SAYER  ELECTRIC 

87  Bleury  Street 

Phona  M.  86*5 

• —  for  — 

■Electric  Repairs  and 
new  Installations. 
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Everything  in  Znanraaoa. 

A.  C.  O  Donoughue 

SFECIAE  AOEnrr. 
The  Onardlaa  Acclcient  A 
Onarantee  Company 
Boom  34  Quardlan  Bldf. 

KONTBEAE. 

’Fli.one  Main  1763. 
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MUNICIPAL  SECURITIES 


INVESTMENT 
N.  B.  STARK  &  CO. 

BANKERS 

MONTREAL  TORONTO 

NEW  YORK  BOSTON  LONDON 

TRUST  COMPANY 
of  NORTH  AMERICA 

Limited 

(INSURANCE  DEPARTMENT) 

As  agent  we  place  at  lowest 
rates  with  reliable  companies 

FIRE,  ACCIDENT. 
EMPLOYERS  LIABILITY, 
BOILER,  BURGLARY 

and  all  other  kinds  of  insurance 

dominion  express  bldg., 
MONTREAL 


War  Proof 
Investments 

We  offer  a  well  selected  list  of 
attractive 

Canadian  Municipal  Debentures 
at  prices  to  yield  up  to 


May  we  not  add  your  name  to 
our  Mailing  Idst  and  send  you  our 
offerings  regularly?  Just  send 
name  and  address.  No  charge 
nor  obligation. 

EASTERN  SECURITIES  CO. 


157  St.  James  St.,  Montreal,  P  Q. 

St.  John,  N.B.  Halifax,  N.S. 


MACINTOSH  &  HYDE 

KMtabHslied  1S33 
CHARTERED  ACCOUNTANTS 
157  ST.  JAMES  ST.,  MONTREAL 
Also  at  Toronto,  Caliarj-,  Winnipeg. 

rinanclal  Reports  for  Pankors.  Municipal 
and  Corporation  Audits. 


Features  in  To-day’s  Financial  Times 


MONTREAL,  CANADA,  SATURDAY,  JANUARY  16,  1915. 


TRAMWAY  CO.  NOT 
CONTROLLED  BY 
LOCAUTOESTSl 

New  York  Short  Term  Note-Hold- ! 


WHAT  THE  FINANCIAL  TIMES  GOOD  DEMAND  FOR 
THINKS  OF  THE  MODIFIED  invfSTMFNT  STOCK 
PLANS  FOR  SPANISH  BONDS 

The  Bondholders’  Protective  Committee  I  been  paid.  This  modifiealiou,  ])o\ve\er, 


V  I  OL.  -a.  rp  XT  a  ¥¥  ij  ot  Uto  Ontario  Pulp  &  Paper  Company,  Ltd., 
eW  YorK  OnOrt  Xerm  Note-Hold-  ]  have  succeeded  in  securing  certain  modifu'a- 
ers  Have  Full  Control  by  Stock  I  tions  of  the  proposal  to  defer  two  vear’s 

Collateral-How  This  May  Fur-  |;tr  it.rrnTb'rSi™ 


was  made  before  tho  bondholders’ eominil- 
toe  was  formed. 

Tho  Prosont  Plan. 

The  committee  outline  the  present  plan  as 


ther  Merger  Plans  —  Reports  pany’s  directors  and  the  Bondholders’  Com- 
That  $100,000  Already  Spent  on  “‘‘■tee  resulted  in  an  amicable  agreement  on 
,  u  XT  v  certain  important  points.  It  is  true  that 

Investigations  by  N.  Y.  the  main  project  of  deferring  two  years’ 

-  interest  on  tho  bonds  still  remains  a  dom- 

Though  gossip  on  tho  proposed  Power  P^Ft  of  the  agreement,  but,  in  this 

,  ,  connoetion,  any  reorganization  after  a 

merger  scheme  has  somewhat  subsided  in  possible  receivership  on  behalf  of  bond- 
the  local  street  during  the  past  week,  1'iiE  holders,  would  have  entailed  the  same  tem- 
PiNANCi.M,  Times  is  given  to  understand,  porary  loss  to  bondholders. 

by  a  perfectly  competent  authoritv,  that  ‘'T 

1-  .  ,  .  ..  HI inosphore  lias  boon  aocndodly  eh*ar(‘<l,  and 

I  tho  preliminary  work  in  connection  with  the  Houdholders  (without  the  necessity  for 
the  amalgainatiou  of  Power,  Tramways,  foreclosure  proceedings)  virtually  have  a 
Cedars  Kapids,  Shawinigan  and  Lauren-  <*ontroIling  representation  on  the  com- 
I  tide  is  still  going  on.  of  directors. 

l^Iust  Awuit  London's  Decision. 


This  informant  declares  that  a  sum  ap¬ 
proximating  $100,000  has  already  been  e.\-  Tho  matter  is.  of  course,  not  finallv 

pended  by  the  interests  behind  the  pro-  settled,  as  the  bondholders’  meeting  of 

posed  merger  m  preliminary  investigations  .Spanish  Kiver,  held  on  Wednesday  of  this 
'“o  companies,  week  in  England,  was  postponed  for  a 

Three  of  the  most  renowned  corporation  week,  and  there  is  a  verv  powerful  Bond- 
lawyers  of  -jCw  York  are  said  to  hav«'  b»>en  holders’  Protective  Committee  actively  hos- 
in  Montreal  lor  several  days  examining  tile  to  the  original  proposal.  Perhaps,  and 
closely  tho  technieahties  of  the  situation,  we  venture  to  hope  so,  the  substantial  con- 
while  a  small _ army  ot  auditors  and  their  cessions  received  in  Canada  at  the  Ontario 
helpers  are  said  to  have  been  at  work  on  i>uip  meeting  will  satisfy  tho  English  and 

the  books  of  the  respective  companies  Scotch  bondholders  and  suggest  the  ad- 


involved  in  the  deal. 

Intercatinig  W'all  Street. 

Montreal  financial  men  who  have  recent¬ 
ly  returned  from  New  York  declare  that 


visability  of  accepting  the  modified  arrange¬ 
ment. 

Best  Interests  of  Bondholders. 

The  Financial  Times  is  of  tho  opinion 


the  Power  merger  scheme  is  attrai'ting  a  that  the  present  proposals,  eonsideriuH  all  nr  j  .  .i  »  C.P. K.  showed  a  range  of  close  on  five 

good  deal  of  attention  in  that  market  and  the  peculiar  circumstances,  will,  if  carried  points  between  the  high  and  low  of  the  week 

that  New  York  brokers  have  been  at  con-  out  as  outlined  at  the  meeting  on  Wednes-  rnrnh«l>iv^A«^.H  thoroughly  with  tho  market  closing  at  the  high.  Of 

siderable  pains  to  become  as  well  informed  Jav,  be  in  the  best  interests  of  bondholders,  will  probably  result  in  a  reduction  of  the  other  railway  favorites  Baltimore  and 

of  tho  situation  here  as  the  local  stock-  nn^  at  the  same  time  give  the  stockholders  "*Khsahirios,  and  a  more  vigor-  Ohio  common  and  profcrrc<l  and  New  York 

brokers  themselves.  an  interest  in  their  company  Sh  St  Pohey  in  regard  t_o  operations.  ^Viitral  manifested  strength  in  the  trading 


(1)  Tho  Roard  of  the  Spanish  Company  and 
tho  I.ako  Suporlor  Company  as  well  shall  be 
nominated  as  follows: 

Two  dlrcolors  by  the  Boiidholtiers  of  iho  Lake 
Sttperior  Company;  one  each  by  tho 
holders  of  Iho  Spanish  River  and  tlntarlo  I’lilp 
Companies;  one  by  the  holders  of  the  3-year 
storIJnK  notes  of  the  Spanish  t'ompany  and  one 
caoh  by  the  I’referreil  and  Common  stock¬ 
holders  of  the  latter  company. 

(2)  The  London  interests  undertake  to  tise 
their  best  endeavors  to  bring  about  at  the 
earliest  praeticabic  date,  the  amalgamation  of 
the  li(|uid  assets  of  tho  Spanish  and  Lake  Su- 
•perior  (huiipanies. 

(3)  The  Bondholders  of  the  Lake  Superior 
I  aper  Company,  Ontario  Pulp  Company  and 
Spanish  River  Company  rospindively,  shall  re¬ 
ceive  during  the  respeetive  currencies  of  their 
bonds  ten  (10)  per  cent,  of  the  amount  allocated 
In  any  j  oar  for  dividends  on  t  lie  Preferred  stock 
and  (lommon  stock  of  tho  Spanish  River  Com¬ 
pany. 

(4)  The  holders  of  the  short  term  Spanish 
notes  shall  not  receive  the  return  of  their  prin¬ 
cipal  until  all  of  the  postponed  bond  iulcresl  has 
been  paid. 

It  will  l>e  seen  from  tho  above  that  Iho 
Committee  have  obtained  substantial  consider¬ 
ation  for  the  bondholders,  and  besides  haveoli- 
talned  complete  control  of  the  Board  of  Man¬ 
agement  and  in  getting  these  modiUcatlons  they 
found  the  Knglish  interests  most  willing  to  co¬ 
operate  to  place  the  Company  on  a  proper  basis. 

It  will  lie  of  interest  to  state  that  wo  have 
thought  it  desirable  to  recommend  to  tho 
bondtioldiTs  w  ho  have  expressed  their  views  in 
a  re.solulion  pa.s.sed  at  the  meeting  yesterday, 
that  the  capital  stock  of  the  Spanish  Company 
ought  to  iHi  ri'duced  to  a  basis  consistent  with 
earning  power  and  assets,  and  assurances  havo 
been  given  that  the  question  will  receive  early 
consideration. 

Question  of  Salaries. 


Market  During  the  Past  Week 
Stronger  in  Character  While  Vol¬ 
ume  of  Business  Shows  Ten¬ 
dency  to  Increase  as  Time  Goes 
on — C.P.R.  Moved  Through  a 
Range  of  Five  Points  in  the 
Week. 

An  increasing  demand  for  iiiveslineiit  , 
slocks  was  ri'flectrd  in  the  general  course  of  I 
the  Now  York  market  during  the  week.  | 
High-class  securities  of  the  investment 
type  strengthened  their  position  in  the 
market,  while  the  tendency  in  tho  more 
sjieeulative  class  of  slocks  tended  towards 
irregularity. 

A  general  movement  upward  in  prices 
was  aiijiarent  after  a  dull  close  to  tlie  market 
last  Saturday  and  for  the  I'arly  stages  of 
the  week,  a  distinct  improvement  was 
noticeable  throughout  the  entire  list  of 
active  stocks.  Mid-week  trading  developed 
a  tendene.y  slightly  reactionary  in  nature 
but  the  general  tone  continued  firm. 

Of  tho  specialties  United  States  Steel 
progressed  along  consistent  lines.  Bethle¬ 
hem  Steed,  on  tho  other  hand,  was  inclined  to 
sag. 

International  Harvester  developed  con¬ 
siderable  strength  on  tho  announcement 
that  ample  preivision  had  been  made  to 
meet  its  note  obligations  maturing  on  Mon¬ 
day  next. 


Five  Cents 


January  Bond  List 

Our  new  list  of  Cana¬ 
dian  Municipal  Deben¬ 
tures  contains  a  wide 
range  of  offerings  of 
our  leading  municipali¬ 
ties  at  prices  to  yield 
from 

5%  to 

A  Copy  Mailed  Upon  Reciuest 

Wood,  Gundy  &  Co., 

C.P.R.  Building,  Toronto. 

London,  Enfflaud.  Saakatoon. 


WEEKLY  CLEARINGS. 

Canadian  bank  clearings  show  a  somewhat  1e*a 
pronounced  decrease  this  week,  thougli  tho  genera* 
proportion  of  decrejiso  is  well  over  10  per  cent.  Tho 
Marillmo  eities  report  incp,’ases.  Tho  figures  from 
the  chief  cities  of  Ea.sl«ru  Canada  arc  as  follows;—- 
1915  Change 


Montreal . 

.  $-t3.810.979  — S.",,lK)4,48t 

Toronto . 

.  36.059,891  — 

3,574,12-2 

Winnipeg . 

.  24,345,052  — 

2,  95,211 

Ottawa . 

.  3,479,512  — 

341,998 

Quebee . 

.  2,944,488  — 

•23,494 

Halifax . 

.  1,969,815  -h 

18,640 

St.  John . 

.  1,628,817  -F 

250,115 

brokers  themselves. 


an  interest  in  their  company 


Y\  hether  the  promoters  of  tho  merger  are  not  he  possible  under  a  reorganization  fol- 
sueeesstul  or  unsuccesslul  (and  the  ex-  lowing  foreclosure. 


About  the  Stockholders. 


pcnditure  of  so  large  a  sum  of  money  as  that  The  suggestion  to  merge  the  liquid  assets  r  Th  opinion  of  the 

mentioned  above  appears  to  express  eon-  of  the  Lake  Superior  Paper  Coinpanv  with  i  «  ^lontreal  Gazette 

hdeiiee  in  their  ability  to  bring  about  the  tho.se  of  the  Spanish  and  Ontario  Companies  readers 

amalgainatiou),  it  is  believed  on  the  local  jg  excellent.  It  vyill  imable  the  directors  It  is  understood  t 
street  that  the  effect  of  the  work  under-  to  secure  greater  banking  aeeommoclation 

taken  in  investigating  the  hnancial  positions  for  tho  operations  of  Spanish  and  Ontario.  |  rapital  to  tiroiKirti. 


I  of  the  various  companies  inv-olved  will  be 
1  distinctly  of  benefit  to  the  market  position 

I  of  Power  stock.  It  jg  also  suggested  that  the  capitalization 

I  More  Ahout  the  Meritor.  bo  reduced,  and  this  will  also  “sweeten”  the 

'  ,  ,  •  ^  whole  financial  standing  of  the  company  and 

A  week  ago  we  had,  in  these  columns,  a  make  the  affair  loss  unwieldy  and  probably 
study  of  the  possibilities  of  anj'  plan  which  giv-e  stockholders  an  improved  equity.  It 
could  bring  about  the  mueh-talked-of  mer-  will  leave  stockholders  in  the  same  relative 
ger,  and  eoneluded  that  though  there  is  position  in  regard  to  prospective  profits  as 
something  stirring,  the  difficulties  in  the  in  the  past,  at  the  same  time  giving  the 
way  would  be  almost  msurmounta,ble.  bondholders  some  direct  interest  by  enab- 

There  is,  however,  another  consideration  ling  them  to  obtain  part  (10  per  cent.)  of 


Capitalization  Beductlon. 


It  is  understood  that  the  larger  interests  in 
the  company  will  agree  to  a  revaluation  of  the 
coinpau>'s  assets  and  a  reduction  of  the  shares 
capital  to  jiroportions  whieli  will  harmonize 
with  iKJtli  the  pliy.sical  value  of  the  properties 
and  their  earning  power.  This  may  result  in  a 
drastic  cut  in  the  preferred  capitahzatiou  and 
the  elimination  of  tho  cumulative  dividend 
privilege  and  a  corresponding  cut  in  the  com¬ 
mon  stock,  but  shareholders  would  then  havo 
securities  which  would  be  in  a  position  to  cam 
dividends  and  not  serip representing  moreor  less 
remote — -or  impossible — prospects. 

Waiting  for  London 


of  tlie  latter  part  of  the  week.  In  the  same 
period  Coppers,  American  Smeltings,  and 
a  few  less  active  specialties,  such  as 
People’s  (!as,  American  Tobacco  and  Un¬ 
ited  States  Bubber,  advaneed. 

The  actual  volume  of  trading  continues 
light  in  comparison  with  what  New  York 
usually  considers  lively  business,  but  ntiver- 
theless  tho  trading  of  the  past  week  intli- 
ealed  a  gradual  return  to  more  active  con¬ 
ditions  in  the  market. 

(Eluctuatioim  of  (he  week.) 


MINING  STOCKS. 

Trimsactioiis  on  tho  .Standard  Stock  and  Mining 
Exchango,  Toronto,  in  tho  week  to  Thursday, 
.January  14.  were  as  foUow.s: — 

Stock —  Open  High  Low  Close  Sales 

Bailey .  1 t  IW  IK  -3800 

Be.avrr .  21  21  K  21  21 K  12000 

Chambers .  14?*  14?4:  14  14  2500 

Conlagas .  .  .  70 

Crown  Resorve.  71  7.5  71  75  1700 

Could .  IK  IVJ  IK  l«i  IISOO 

(!t-North .  4*4'  4  >4  4  4  2000 

Hargraves .  1 ’  j  l'^  I  Itj  2000 

Kerr  Lake .  4.40  4.(i0  4,40  4  60  260 

La  Bose .  7S  78  75  75  600 

Nlpisslng .  .5  SO  5  SO  5.75  5.76  2.50 

Pi’ierson .  26^4  27  25*/  9300 

Bight  of  Way  . .  2^4  2K  2K  2«J  3(810 

Silver  Leaf .  2!j  2'-:.  2K  2K  500 

Timiskaming. .  . .  1 1  K  12:*4  1 1  K  12  K  303(81 

Trolhewcv .  15  15  15  15  5(X1 

Rika-llegc .  7.25  7.25  7.25  7.2.5  20 

Apex .  1 '4  IK.  IK  l.K  2000 

Dome  Kx(  elision.  6?4  0'*i  6"i  2(88) 

Dome  Lake .  32  32  .30  K  32  800 
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“Mainly  About  Securities.’’ 
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Editorial. 
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Dominion  Note  Issue  Decreases.  It  IS  e 

Bank  of  Toronto  Jleotiiig.  continut 

Western  Land  Men  Form  Society.  , 

I  „  .M 

I  nion  Bank  Meeting.  ordinar> 

PAGE  NINE  per  cent 

Royal  Bank  Meeting.  The  C 
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1914  Dividend  Changes  Drastic.  $‘2,500,0 

Bauks  Lose  2  I’er  Cent,  on  Farmers'  Loans  in  Bad  summer 
Delits.  Befon 

Ontario’s  Compensation  Board’s  Defence.  profits  1 


in  eoiitrol,  and  that  the  aetual  control  of  ‘  .  ,  Assets  Trust  Ltd.;  The  Scottish  Investment 

the  Tramway  group  of  companies  is  in  the  Management  and  Control.  ^  Kpalization  and  De- 

hands  of  the  New  \  ork  interests  who  hold  There  is  a  considerable  concession  in  beuturo  (Virporatioii  of  Scotland,  lAd., 
the  .'^hort  term  notes.  1  his  somewhat  alters  regard  to  management  or  control  The  and  other  holders.  It  is  clear,  therefore, 
the  situation,  and  removes  the  centre  of  Bondholders  virtuallj’  have  a  controlling  that  this  organized  body  may  cause  a  dis- 
I  'Trainways  de  iberations^lrom  Montreal  to  representation  on  the  board  of  directors.  location  of  the  plans  passed  in  Montreal, 
j  New  \  ork.  It  is  jiossible  that  control  of  The  holders  of  the  short-term  Spanish  I  but  we  trust  they  will  accept  the  .situation. 

!  Tramways  (not  rram-l  ower)  could  he  River  notes  shall  not  roeeive  return  of  prin-  j  A  roeeiven^hip  will  give  them  no  more  than 
se(3ured  through  the  Sd.0()0,()00  of  eommon  cipal  until  the  postponed  bond  interest  has  I  they  have  to-day. 
stoek.  What  etieet  this  would  have  upon  i 

Tram-Power  eommon  sto(?k  we  cannot  say,  ■  '■  —  - -  - - — " - - - - - ~  ■ 

QUEBEf^AILWAY.  ;  SPANISH  STOCIfflOLDERS. 

were  put  between  that  stoek  and  the  earn-  »  n  .  i  ■ 

ings  of  the  Tramway  Company.  i  Correspondent  claims  that  Bondholders  Will  I  robahly  Have  Shares  C  iit  From 


QUEBEC  RAILWAY. 


SPANISH  STOCKHOLDERS. 


IMPERIAL  TOBACCO. 


Correspondent  claims  that  Bondholders  Ppobahly  Have  Shares  Cut  From  {  ' 

Have  Power  to  Call  Meeting  Be-  Gput.  for  Preferred  Miami  (’opper  (’o.  • 

(^ardlnii  Coupon  Delays.  and  C  ommon.  Ncw'^liiiNcn  ! ! 

Editor  Financial  Times;  While  we  cannot  speak  offieiall.v  regarding 

Sir, — On  the  second  column  of  your  the  extent  of  tho  prospective  reduction  of  j’eiin.  H.B...'!!!!! 


While  the  complete  figures  of  the  1914  I  Sir, — On  the  second  column  of  your  the  extent  of  tho  prospective  1 

report  of  the  Imperial  Tobacco  (^o.  of  i  paper  of  the  9th  iiist.  I  notice  a  little  item  the  capitalization  of  the  Spj 

,,  ,  _  „  ♦  if  on.,,.,,....  1  regarding  Quebec  Railway  coupons,  in  which  Pulp  and  Pajier  Company,  we 

Canada  are  not  yet  available  t  IS  announ^  y^^^  say  that  so  long  as  the  coupons  are  the  change  will  be  quite  substi 

ed  that  tho  company  s  profits  tor  the  12  i  tjjp  bondholders  have  no  redress.  ,\s  |  preferred  stoek  outstanding  is 


Sat. 

Close 

High 

IX)W 

Thurs¬ 

day 

Atchison . 

93-8 

94  y» 

94 

Close 
94  Vi 

Amal.  Copper . 

.54  »  g 

.544 

54 

55  Vi 

Amer.  Car  &  Fdy . . 

44  »4 

47  5-i 

44 

47 

.4  mer.  Ijoco . 

H 

•28  Vi 

•25  Vi 

27  Vi 

Amer.  Tcl,  &  Telep. 

us 

11S».4 

Its 

118 

Anaconda  Copper . 
Amor,  Smelt  A  Hof. 

J'8 

•26 

26"  8 

69 

69  5  8 

59  3  i 

t>9  % 

Amer.  Beet  Sugar. . 

:i5 

35 

36 

Amer.  Can  Co . 

29  H 

29  W 

.30  3i 

29  H 

Balt.  *  Ohio . 

67)2 

t»7  ’*4 

TtIVii 

Both.  Steel . 

51  in 

.53  »4 

51  'i 

57  34 

Brook.  liap.  Tran. . 
Can.  Pacillc . 

85  H 

Sti 

8t> 

154  5* 

159?  2 

1.5.5  »,4 

L59  Vj 

Chino  Copper  Co.  . 

;13'4 

34  % 

3:1  'i 

3:t  % 

&  Ohio . 

41  ‘2 

Ui 

42  '  j 

42  I4 

Cliic.  North  West.. 

S7 
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months  ended  September  30,  1914,  were  your  paper  seems  to  bo  wide  awake  on  the  and  this  may  be  reduced  to  3?4  millioa||Ii“l*[j”j]jJJ;[;i^;j^  -- 
.$2  580  034.  which  compares  with  $2,352,705  question  of  bondholders,  I  thought  I  dollars.  The  eoininon  stock  w  ill  probably  j  i^s:  steel 

’  ’  ‘  ."'f  f,.  — fi...*  T  fi — 4  iw.  e-,. —  eu  fuuf  (Mui  ®‘>  ()(j(5^  iVest.  Union  Teleg. 


1 _ «.>o7  OOP  might  point  out  to  you  that  I  believe  that  be  reduced  from  .$8,000,000  to  $2„500,' 

tie  gain  .  v—  ,  ,  Quebec  bondholders  have  redress  and  1  or  $2,000,000.  This  would  represent  a 


have  thought  so  for  some  considerable  of  about  30  per  cent,  in  the  preferred  stoek 


It  is  evident  that  the  company  s  business  time.  However,  I  will  put  it  up  to  you.  1  and  60  to  75  per  cent,  in  the  common  stoek 


WHEAT  AT  HIGH  LEVEL. 


continues  good  in  the  new  fiscaj  year,  have  mislaid  my  copy  of  tho  Quebet*  '  .^n  alternative  pl.an  ma.v  be  the  fornialioii  New  high  hsvt  ls  were  touched  in  the 

desjiite  the  war,  for  last  J.*'':"  directors  Hailway  mortgage,  but  if  1  remember  right  of  an  entirely  new  eonijiaiiy  covering  S[>an-  |  present  moveineiit  in  wheat  in  the  Chicago 

decided  to  pay  a  linal  divirmiiu  ol  l  per  when  1  read  this  mortgage  over  a  couple  of  isli  River,  Ontario  and  Superior.  'I'he  pres- j  pit  during  t lie  past  week,  May  wheat  going 

cent.,  making  7  percent,  disbursed  on  the  }  y(.ars  ago,  it  allowed  for  meetings  of  the  ent  iiroferred  stoek  in  that  ease  would  prob- :  (,>  1433,,  on  Tuesclav  while  Juiv  wliejit 

ordinary  .shares  m  1914,  compared  with  G  |  bondholder!?.  '  "  '  ' - '  ^  ’  ’ -  '  ’  ’  -  .  . .  ■  - 


ably  be  exchanged  for  preferred  stock  rep- ,  reached  I’Jti^s-  Writing  of  the  grain  situ- 
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per  cent,  lit  1913.  ,  ,  ,•  eo- nno  **  meeting  of  bondholders  was  '  resenting  the  aetual  amount  of  assets,  wliilo  |  ation  W.  I*.  Mackenzie,  of  Shearsoii,  llani- 

Tjie  company  had  outstanaing  N-f.UU.,,-  ealled  at  which  was  represented  eiiougli  M  he  eonimon  stoek  would  no  doubt  receive  i  uiill  aud  Co.,  remarks  “’riiero  is  reiillv 
.560  in  ordinary  shart-s  until  its  ifosb  proxies,  so  that  an  extraordinar.v  resolution  i  t  he  w  hole  of  tho  common  .stock  of  the  new  I  nothing  new  to  lie  said  on  1  his  w  heat  sitii- 


BRITI.SII  C’LOTIIINCI  ORDER. 

Tlie  first  British  War  Office  order  for 
clothing  was  placed  iu  Montreal  on  Thurs¬ 
day  ivith  th<!  Aiark  Workman  (,'ompanv. 
It  is  stated  to  be  worth  .$  1  .OOO.OOO. 


G.DURNFORD&  COMPANY 

X.IMITES. 

Auditors  E«ta(e*  Managed. 

4  ,  .  Bents,  Interest.  Etc.. 

Accountants  Collerted. 

G.  SVBIIFOBS,  C.A.  E.  BOSS-BOSS 

President.  Manager. 
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$‘2,506,000  in  Loiidou  during  the  earl.y  ,,f  bondholders  could  be  curried,  a  meet-  j  eoiupany. 

summer.  _  -i  f  u  <  ‘“1^  could  bo  ealled  and  an  extraordinary!  By  eitlirr  of  tho  altove  methods,  tho  stoek- 

Before  deductions  it  is  evident  that  net  resolution  pas.sod  to  modify  tho  Trust  Deed  |  holders  would  benefit  mueli  more  quickly 

profits  rep>‘t‘sf‘Bt  earnings  by  changing  the  words  in  tho  clause,  “if  i  tl;aii  under  the  present  toj)-heavy  capital 

about  32  per  cent.  011  the  $8,030,000  pret-  igg  coinpaii.v  make  default  for  a  period  of  izalioii. 

erenee  stoek.  six  calendar  months,  in  the  payment  of  any  - 


erenee  stoek. 


eoiupany.  iition.  'I’he  facts  arc  pliiinh  visible,  name- , 

By  either  of  tho  above  methods,  tho  stoek-  Jy,  Hiat  the  exportable  surplus  which  looked  1 
holders  would  benefit  much  more  quickly  1  .so  largo  at  I  he  beginning  of  the  eroj)  year  is  j 
than  under  the  present  toj)-heavy  capital-  now  rapidly'  disapiiearing  ami  the  deiiiaiid  j 
izulioii.  from  abroad  appears  lo  be  insatiable,  ir- I 

-  respective  of  price,  cost  of  shipment  and 

li'lMimDCil?  nilD  A'T’T’I'TITfYl?  enormous  volnine  of  buying  already  taken.  ' 
UUK  AllllUUL.  1  “ There  is  nothing,  therefore,  in  the  sup- | 

ply  and  demand  situation  to  reverse  our 

Meiiihcrx  of  f'anadliiii  C,’rc«llt  M«*ii’.s  i  views  iu  tho  slighte.st,  but  there  is  much  I 


that  can  be  siiid  in  (he  w’a.'v  of  caution  to 
the  truth'  under  (he  extremely  nervous  and 
uiisetlled  market  conditions  wliieh  now 


i  The  September  statenient;  states  that  interest  secured  by  the  bonds.”  to  three  uxinnoci?  ATirriTiimi?  enormous  volume  o'f  biiving  alreativ  taken. 

.$2,101 .9.’)0  was  paid  out  111  dividends  com-  months,  t  wo  montlis  oroiio  month,  then  if  the  ENDORSE  OUR  ATTIT.  UDE  |  •' 'Phen'  is  not  hing,  t  herefort'  inlht'siin- 

,pared  vvith  $2, 328.402.11  (he  previo^  gnebec  Railwa.v,_  Light  Heat  and  Power  I  -  ply  and  de.nand  situation  to’ rev,  rse  onr 

A  deduction  ot  .$_0.s,uui)  was  inatn  i  was  not  iii  a  position  to  pays  it.s  bond  inter-  Metiibcr.H  of  f'anadlaii  C,’rc«llt  Men ’.s  :  views  in  the  slighte.st,  but  (ht're  is  much 
general  res^erye,  comparetl  wMK  fl'®  liondholders  could  take  possession  Trust  Association  K.xpcriciicc  Dlf-  I  that  can  be  said  in  (he  way  of  caution  to 

in  the.vear  belore.  J  hero  was  lett  tor  surplus  of  the  property.  !  1;  i.-  •  •  r  1  I  the  trade  under  (he  extremelv  nervous -.n. I 

thisyt’ar  $’275.084  eoxn,^  Personally,  I  think  if  the  bondholders  ‘■cnlt.es  in  Prov...cc  of  Quebec.  ,  ^ 

last,  on  September  .10,  1.H4.  Iheeompaiiy  s  ever  did  get  possession  of  tho  Quebec  Rail-  'Plie  attitude  of  The  Financial  Times  exist 

general  reserve  has  now  been  built  up  to  they  would  be  far  better  off  than  tln.-y  on  the  matter  of  liquidation  of  insolvi-iit  “Wo  believe  that  the  time  has  come  for 

$1,006,000.  _  arc  at  present,  as  if  the  finances  of  this  <;oni-  estates  is  thoroughly  endorsed  by  members  (  unusual  eaiition  and  where  the  individual 

-  .  ,  ,  pany  could  be  decently  adjusted  1  think  it  of  the  ('aiiadiaii  Credit  Men’s  Trust  As-  must  be  prejiared  to  use  hi.s  own  judgment 

S'rERLINCi  B.INK  BUY  DEBENTUBE.S  would  be  a  very  fine  property.  sociatlon,  according  to  a  statement  made  by  as  to  not  only  the  future  of  the  market  but 

The  Sterling  Bank  of  Canada  has  pur-  ^SHFIMOCK  HOT  MFv:  an  officer  of  that  organization  The  A,s-  as  to  his  ability  to  stand  the  wear  and  tear 

nL.JrM  mmecli-ite  dclivcrv  $1.35,000  SHLKLOCK  HOLMES  soeiation  has  e.xperienced  considerable  dif-  arising  from  the  violent  fluctuations  wh  eh 

of  the  tovfn  rWeltud  26-year  debentures.  ..xjriT  f\r>r  ^  P  ^  ’'1.  are  bound  to  bo  seen  from  now  on.  We 

nohentWs  bearing  5 ’  5  per  cent,  interest,  “HOLLY  DIV.  52  P.  C.  matters  pertaining  to  liquidation  and  is  would  watch  the  lendeiiey  of  the  com 

r.o-.-'.Kin  K0I1  venriv  ”  -  working  out  a  scheme  for  tin;  amelioration  market  and  on  good  breaks  begin  to  aeeiim- 

payaoio  nau-yta  „  .  Hiraetars  nf  1  Bo  HnlUtiora,' f  Ali-noc  o t  o  of  Conditions  in  this  Drovinee.  llenrv' I  oLifo  fVio  iUou  of  LoLlintr  for  u  L..,rr  ...,11 


are  at  present,  as  if  the  finances  of  this  (!oni- I  estates  is  thoroughly  endorsed  by  members  |  unusual  caution  and  wlit're  the  individual 
pany  could  be  decently  adjusted  1  think  it  of  the  ('aiiadiaii  Credit  Men’s  Trust  As-  must  be  prejiared  to  use  hi.->  own  judgment 
would  be  a  very  fine  property.  soeiation,  according  to  a  statement  made  by  as  to  not  only  the  future  of  the  market,  but 

TT4VTX4T-.C  ^ “  officer  of  that  organization.  3’he  A.s-  as  to  his  ability  to  stand  the  wear  and  tear 
.SHERLOCK  HOLMES  soeiation  has  e.xperienced  considerable  dif-  arising  from  the  violent  fluctuations  which 
.rx  ficully  in  Ihe  province  of  Quebec  with  are  bound  to  bo  .seen  from  now  on.  We 

“HOLLY  DIV.  52  P.  C.  matters  pertaining  to  liquidation  and  is  would  watch  the  lendenev  of  the  com 
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- ^ -  working  out  a  scheme  for  tht;  amelioration  '  market  and  on  good  breaks  begin  to  aeeuni- 

Directors  of  the  Hollinger  Gold  Mines,  at  a  <>f  conditions  in  this  province.  Henry  ulate  w'ith  thi*  idea  of  holding  for  a  long  jiull. 
meeting  held  in  Toronto  yesterday,  declared  Detchoii,  general  manager,  of  tho  Assoei-  believing  that  such  eonimitments  will 
a  four  weekly  dividend  of  4  per  cent.,  against  ation,  is  expected  in  Montreal  from  Winni-  eventually  bo  profitable.” 
the  3  per  cent,  previously  paid,  thus  placing  peg  next  week,  and  while  here  ivill  jirobably  Sat.  close  Higii  Low  Fri<i;iy 

the  stock  ujion  an  annual  dividend  basis  I  arrange  for  a  considerable  extension  of  the  Open. 

of  52  per  cent.,  against  the  39  per  cent,  per  I  work  w  hich  the  Association  is  doing  iu  eon-  j  May  wlioat .  138,K  1 13?.'  I3;i  K  iisjs 

annum  paid  since  dividends  w'ere  inaiigur- j  uection  with  liquidation  proceedings.  ^  1  ,luiy  wheat .  121 !«  I-h-  h  hoK  120 

ated  in  the  autumn  of  1912.  - —  i  May  corn .  75K  75K  7;)"»  75 '4 

The  first  of  the  dividends  under  the  new  B4NK  OF  ENGLAND  j  July  corn .  76 's  76  Ja  76 76,K 

order — and  the  thirteenth  in  the  four  j  ‘  s  .  May  oats .  55? a  .55  .1  r/.m 

weekly  sequence — will  be  paid  .Jy.nuary  1  3'he  w'eekly  statement  of  the  Bank  of  I  July  oats .  53! a  53i!a  oiK  53  K 

28th  to  stock  of  record  January  2l8t.  and  1  England  issued  January  14,  shows  the  fol-  4'r»iV'%ii»¥4  li-niTi-r  •  aiwrixu 

will  call  for  a  disbursement  of  $120,000.  lowing  changes: —  .BKliliMI  FKl.ll  L,AI>il!>. 


BANK  OF  ENGLAND. 


Sat.  clo.se  High 

Low  Friday 
Open. 

May  wheat.  . . 

...  138  Vi  lt.3?i 

i:i;i  ‘a  l 

July  wheat. .  . . 

...  124  !i  129:'8 

no ‘8  liio 

May  corn . 

...  7  5  --  8  Vo", 

74  Jii  75  ’4 

July  corn . 

...  76  8  76  ?  a 

70  Is  70^8 

May  oats . 

•  •  •  ♦>•>  y  S 

55^8 

July  oats . 

,  .  .  .iil  3  8  H 

i>  1  ”4  .^3  ^8 

BRITISH  COLUMBIA  FBlT'r  LANDS. 

Ill  submitting  accounts  for  tho  year  1913, 
the  directors  of  U.C.  Fruit  Jjaiids  state  that 
last  March  the  railw’ay  compan.v  tem¬ 
porarily  discontinued  its  construction  work. 
After  negotiation  with  the  Dominion  Gov¬ 
ernment,  however,  it  obtained  a  guarantee, 
and  in  July  construction  work  was  resumed. 


against  $90,000  as  in  the  past.  The  arnual  'Fotal  reserve  increased  £1.214,000.  Iu  submitting  aecounts  for  tho  year  1913, 

distribution  to  shareholders  is  thus  raisetl  (’ireulation  decreased  £702,000.  i  the  directors  of  U.C.  Fruit  Jjands  state  that 

from  $1,170,000  to  .$1,560,000  on  stoek  of  Bullion  increased  £512,401.  i  last  March  the  railway  comjjany  tem- 

a  par  value  of  $3,000,000.  Other  securities  decreased  £701,000.  porarily  discontinued  its  construction  work.  | 

- - - - —  Other  deposits  decreased  £17,293,000.  After  negotiation  with  the  Dominion  Gov-  1 

flOft  FREF.  .*55TOPK  Public  deposits  increased  $21,024,000.  ernment,  however,  it  obtained  a  guarantee, 

^  Notes  reserve  increased  £1,142,000.  and  in  July  construction  work  was  resumed. 

We  are  in  receipt  of  a  communication.  Government  securities  increased  £3,-  and  the  rails  are  now  laid  across  the  fruit- 

from  a  gentleman  who  should  be  in  a  posi-  2.58.000.  |  lands  property.  Unforlur.ately,  the  out-  I 

tion  to  know',  to  the  effect  that  the  amount  Tho  proportion  of  the  Bank’s  reserve  to  break  of  war  has  postponed  all  the  benefits  ] 
of  $5,000,000  par  value  of  Canada  Steam-  liability  this  week  2.3.71  per  cent,  unchang-  which  must  have  accrued.  There  is  little,  if  1 
ships  stoek,  absorbed  by  the  promoters,  ed  from  last  week.  any.  doubt,  that  at  h'ast  sufficient  land  ! 

is  altogether  too  conservative  as  we  give  Discount  rate  unchanged  at  5  per  cent.  would  have  been  sold  to  enable  the  eom- 

it.  He  claims  that  the  promoters  received  — - -  pany  to  meet  i*s  current  liabilities  .  In  any  ! 

$8,000,000  of  the  $12,500,000  common  APDOlTNT’lVfl^TVT'  V’FIR  Ti#riRi4i7TV  event,  arrangements  had  been  praetit'ally  : 
stock  and  approximately  $.500,000  par  value  *  completed  to  provide  for  the  payment  of  the  j 

of  preferred  stock.  We  understand  that  Mr.  Grant  Morden  j  interest  on  the  debt'iiture  stoek,  due  on  [ 

In  view  of  the  great  variety  of  guesses  on  has  been  appointed  second  in  command  of'  September  1  last,  by  a  temporary  loan.  The  i 


I  Government  securities  increased  £3,-  and  the  rails  are  now  laid  across  the  fruit-  j 
2.58.000.  I  lands  property.  Unforlur.ately,  the  out-  I 

'The  proportion  of  the  Bank’s  reserve  to  i  break  of  war  has  postponed  all  the  benefits  j 
liability  this  week  2.3.71  per  cent,  unchang-  which  must  have  accrued.  There  i.s  little,  if  1 


J  from  last  week.  any.  doubt,  that  at  least  sufficient  land  ! 

Discount  rate  unchanged  at  5  per  cent.  would  have  been  sold  to  enable  the  eom- 

— - -  pany  to  meet  i*s  current  liabilities  .  In  any  ! 

A DDOiiNTM PTMT  B’AAR  TiiTiRFiBV  event,  arrangements  had  been  praetit'ally  : 

APPOINTMENT  FOB  MORDEN.  completed  to  provide  for  the  payment  of  the 

We  understand  that  Mr.  Grant  Morden  |  interest  on  the  debt'iiture  stoek,  due  on  ! 


APPOINTMENT  FOR  MORDEN. 


In  view  01  tne  great  variety  or  guesses  on  has  oeen  appointea  seeonu  in  commana  01.  nepiemner  1  lasi,  oy  a  lemporary  loan,  ine 
this  point,  would  it  not  be  better  for  the  the  Remount  Commission  of  the  British  war  caused  these  negotiations  lo  fall 
directors  to  take  the  shareholders  into  their  Army,  in  Canada,  and  will  shortly  leave  1  through,  as  the  immediate^ sale  of  thetown- 


c:anadian  resources  develop. 

MEN 'I'. 

For  the  yt'.ir  endeil  Oetolier  31,  1914,  the 
diriictoi’s  of  Ctiiiadiaii  Kesouroes  Devolop- 
iiK'iit  rejiort  that  the  jilaiis  for  carrying  out 
a  further  selling  eamriaigu  were  entirely  up¬ 
set  by  the  war.  .\  considerable  amount  of 
exjieiiditure  w'liii-b  bail  been  made  and  the 
loss  of  ,£(i.5.54  shown  by  tho  accounts  this 
year  can  I  lierel'ore  be  solely  attributed  to 
causes  be.\oiid  I  be  eoiil  rol  of  the  board. 
'I’lit!  suspense  profit  aeeoiiut  uow  stands  at 
£12,362,  iiiiule  u)»  iis  follows;  Balunoe  at 
credit  ol'  suspense  jirotit  account.  October 
31,  1913,  £18,468;  transferred  lo  credit 
thereof  out  of  jirofits  to  October  31,  1913, 
£3,.’{8J ;  total,  £21,849;  dividend  at  tho 
rate  of  5  per  cent,  jiaid  to  both  classes  of 
sbarebolders  (ordinary  and  deferrred)  on 
April  16,  1911,  £5,000;  loss  of  profit  on 
sales  cancelled  during  the  year,  £4,487; 
balance,  £12,362.  The  directors  recom¬ 
mend  a  dividend  out  of  the  suspense  profit 
account  at  the  rate  of  '.V  i  pef  cent,  on  each 
class  of  share,  which  will  absorb  £3,500, 
jiayable  January  30. 


Royal  Securities 
Corporation,  Ltd. 

MUNICIPAL 

and 

CORPORATION 

BONDS 

3'ieldiag  frora 

5% — 

Full  particulars  on  request:. 

164  St.  James  Street, 
Montreal 


confidence!' 


for  this  country. 


[site  obviously  became  impossible. 

j: . . 
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THECANADIANBANKOFCOMMERCE 


PAID-UP  CAPITAL,  $15,000,000 


REST,  -  -  $13,500,000 


Minimum  Prices 
For  Montreal  and 
Toronto  Trading 


BOARD  OF  DIRKCTORSs 


Mr  C<lmnn>t  Wnilcrr.  C.V.O..  I>.C.L. 

ProsI  dent. 

W***^‘*n,  K«r|.«  K.C.*  Sir  Jnlin  Af* 


A.  KInilxnan,  Knq. 

Lyman  Afetvsn  Jones 
Hon.  FM^ards 

F*  n«  A^’ooaI,  K«(|* 

ALEXANDER  LAIRD, 

Cseneral  Manai^cr. 


K.C.AI.CJ.,  K.C-  LL.II. 
Robert  Stuart,  Ksq. 

Ct.  F.  Cinlt,  K«q. 
ii.  J.  Fullerf 
Alexaciffrr  Lniril,  Ksq, 
AVilliam  Far^rell,  Ksq*, 


F.  A.  I.a«h.  Ksq.,  K.r.,  LL.I>. 
A’irr- President. 

Ciardiier  Stereiis,  Esq. 

Cieoriic  Ct.  Foster,  Esq.,  K.C. 
('lias.  C^olby,  Fsq.,  M,A.,  PH.IX 
A.  r.  Fliimerfelt,  Esq. 

<1.  M’.  Allan,  Esq. 

F.  P.  Jones,  Esq. 

JOHN  AIRD, 

AxsSstant  <Sener«I  Manager. 


DOMINION  TRUST 
AFFAIR  GETS  INTO 
B.C  POLITICS  NOW 


MONTREAL  STOCK  BROKERS. 


Tho  scale  of  miniinuiu  prices  adopted  for  |>  I\/\I  inPI/IO 

iradiii)'  in  stocks  listed  on  Montreal  and  1/  I  l/l  II  I  I  II  V  lOIIUy 

Toronto  Stock  .Exchanges,  the  former  of  1  A/lil  £  1  Vkl  llW*" 

which  re-opened  for  business  on  the  re-  _ 

striefed  basis  on  October  *6  and  the  latter  of 

w  hicli  admitted  the  complete  list  to  trading  DepOSitOfS  Are  Making  Strong 
on  October  26,  is  as  follows: 

,  „  Montreal  Toronto  Fight  lor  Reimbursement  Out 


The  Cnnndinn  B.<ink  of  fomnierco  Iinviiiii  Branrlies  in  all 
the  iiiipoctant  towns  and  cities  tliroiiglioiit  f'anada,  as 
well  as  Newfoundland,  the  I’nited  States,  Fnt^land  and 
Mexico,  offers  nnsnrpassed  fn«"ilities  for  the  transaction  of 
every  description  of  bankinti  hiisincss. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

I'MtfihliRhrcl  in  1S.3B.  Incorporated  by  Royal  Charter  in  lSt9. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

Head  Office — 5  OBACECHUBCB  STBEET,  X.OITI>ON. 

ESAD  OFFICE  IN  CAN  AS  A— St.  James  Street.  MONTBEAS. 

E.  B.  MACKENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Bank,  Vest  Indies. 

r ra''ts,  rfoncy  Orders.  Circu'ar  T.,ctters  of  Credit  and  Travellers'  Cheques 
■ffued  negotiab'e  in  .all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

G.  B.  GEBBABD,  Montreal  Manager. 


Am.  CyanimId  Co . 

Am.  Cyanlmid,  prof. . 

Ames  Holden .  9J4 

Amos  Holden,  pref. .  65 

Jlell  Tolophono .  140 

n.C.  P.aokers .  105 

[J.t  .  I'aokerx.  prof . . . 

Jjrazlllan  T.  I.,  &.  I» .  54 

Harcelona  Tr . 

K.  .N.  Burt . ... 

I;.  N.  Burt,  pref . 

<  algary  J»ower .  6!) 

(  anada  Car .  60 

J’an;ida  Car,  pref . 98 

<  anada  Cement . 28 

Canada  Cement,  pref. .  90  Si 

(  an.  ('ottons .  25 

Can.  Bread . . . 

f 'an.  BroiMl.  pref. . 

f  an.  Cottons,  itref. .  71 

Can.  Converters .  74 

Can.  Con.  Kiihlicr .  91 

(’an  ('on,  Kiihiter.  prof. .  i»7 

(  an.  Fairbanks,  pref .  92 

(  Kii.  (Jen.  Kleetrlc .  91 

('an.  Paeine .  15.S 

Can.  Ia(eomotivo . ,....  38 


Ilend  Offices  and  Nin('  Brunches  in  Toronto 
.lAMFS  .MASON,  fieneral  Maiiiigor 

BRANCHES  AND  CO.NNECTIONS  THROUGHOUT  CANADA 

Tliere  are  many  liimdreds  of  sut)stantlii t  .savings  accounts  with  the 
Home  Bank  that  were  started  years  ago  witli  .a  deiioeit  of  one  dollar. 
Your  dollar  is  always  welcome. 

Full  oomi)Ound  interest  paid. 

■SIX  OFFIOE.S  IN  .MONTKKAi. 

Main  Office.  TBANSPOBTATION  BUIEDING.  ST.  JAMES  ST. 
Eonaventure  Branch.  523  ST.  JAMES  ST. 

Eochelaga  Branch.  COB.  CUVIEEIEB  5;  ONTARIO  STS. 
Mount  Boyal  Br.anch,  COB.  MOUNT  BOYAE  &  PAPINEAU  AVE. 
Papineau  Branch,  PAPINEAU  SQUARE. 

St.  Denis  Branch.  478  ST.  DENIS  STREET. 


THE  DOMINION  BANK 

SIR  EBMINB  B.  OSI.RB.  M.l'.,  IMtKSIBKNT.  Vi.  D.  MATTHEWS,  VICE-PRESIDENT. 

BOfiEKT,  fieneral  Miinai^er. 

CAPITAL  PAID  UP .  $  6,000,000.00 

RESERVE  FUND  zVND  UNDIVIDED  PROFITS .  $  7,750,000.00 

TOTAL  ASSETS .  $78,000,000.00 


Can.  Salt  .  lit) 

City  Dairy .  98 

City  Dairy,  pref. .  I(K) 

Confcxleration  Mfe .  IfaO 

Consumers'  (Jivs .  17(> 

('rows  Nest  (’oal .  50 

Detroit  Unltfid  Ky . . .  *>'- 

Doiu.  Bridge .  107 

Doni.  ('.1111100,1 .  81  .'ii 

Dom.  Canners,  pref. .  83  85 

Dom.  ('oal.  pref  .  !»8  98 

Dom.  Iron,  pref .  72  “2 

Dom.  .Steel  ('orp .  20  20 

Dominion  Park .  120 

Doin.  Textile .  04 

’  om.  Textile,  pref. .  101  ... 

Dom.  Trust  Co .  107 

Duluth  Superior .  65  f’A 

:  Dominion  Telegraph . 100 

(Joidd  M 'fg .  90 

(iouhl  M'fg.  pref .  iK)  ... 

(ioodwins  f.ld .  20  ... 

Goodwins  Ltd.,  pref .  75 

Halifax  Fleetrie  Ry .  160  ... 

Havana  F;ieetrie . . . 

Havana  Kieetrle,  pref .  ... 

Hillerest  ('olliorles .  24 

Hilleresi  Collierli-s,  pref .  70  .  . 

Hollinger  (Jold  Mines . 17.90  17.90 

Illinois  Traction .  01 

Illinois  Tniction.  pref .  01  91 

Inter.  Coal . 

!  Inter  Coal  pref .  ... 

Jnt.  ('oal  A  ('oko .  ... 

Kaministiriuia .  121 

I.aurentide .  100 

t.ako  of  Woods .  129  129 

l.alo'  of  Woods  pref .  120  120 

Dyall  Construction  Co . 

-Macdonald  Co .  9 

•M  ai'kay .  o9  ?4  59  5 

Nlackay,  pref .  05  05 

Mexican  b.  A  I' .  40  40 

■Mexican  I..  A  I' ,  pref .  ... 

Minn.  A  St.  Paul .  101 

I  Miiiti.  A  S(.  Paul,  pref . 

Mont.  D.  II.  A  P .  211  211 

Mont.  Cottond  I.td .  51  ... 

I  Mont.  Cottons,  prof. .  99 

I  Mont.  I.oan  A  Mort .  105  ... 

Mont.  T'gr'h .  180 

I  Mont.  Tramwayj .  220 

I  Mont.  Dehenturos .  81}*  .  . 

Monarch .  2.'> 

Monarch,  itrcf .  82 

National  Breweries .  495ti  ... 

National  Breweries,  pref .  05  ... 

N'lpi.s.siiig .  6,50  4.7i 

'  Nor.  Ohio .  78  ... 

N.S.  .steel  A  ('oal .  45^  4,-,»j 

.N’.S.  Steel  A  Coal  prof .  110 

Dgllvlc  .Milling .  107  107 

Ogilvie  Milling,  pref .  118  118 

Ottawa  l>.  11.  A  P .  120  ... 


Trust  Funds  Should  Be  Deposited 

W.  A.  Rogers . 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates.  .sma?r\viSdsT’tS'i®.^' ; : 

When  payments  are  made,  particulars  of  each  transaction  may  shawinigan  . . 


N'lpl.s-siiig .  6.50 

Nor.  ( Olio .  78 

N.S.  .steel  A  ('oal .  45 K 

-N.S.  Steel  A  Coal  prof .  110 

(Igllvlc  .Milling .  107 

Ogilvie  Milling,  pref .  118 

Ottawa  l>.  11.  A  P .  120 

Patou  Mfg .  05 

Penmans .  49 

Peniuans.  pref. .  82 

Penn.  VVarer  A  Power .  73 

Porto  Rico .  4# 

Porto  Rico,  pref . 

Price  Bros .  00 

PaciOc  Burt . . . 

PaciOc  Burt,  pref . 

(juehec  By.  L.H.  A  P .  10}<i 

Rich.  A  Ont.  Nav .  76 

Riordon  I'aper,  pref. .  ... 

Russell  Motor  ('ar .  ,  10 


be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


ESTABLISHED  ISO'i 


UNION  BANK  OF  CANADA 


n«‘a(i  Offic(>i  Winnipoii  Vwm  '  -pf  ' ' 

PAID-UP  CAPITAL  . $  5,000,000  weTindi?'"*' 

RESERVE .  3,400,000  W.  Kootenay  P.  A 

TOTAL  ASSETS  (OVER) .  80,000,000  Winnipeg  Railway 

RUARD  OF  DIKECTOKSi  Windsor  Hotel.  . 

ilnnorarv  Presidpnt — Sir  WILI.IA.M  PRICE,  I’lpsident — JOHN  <i.\LT,  Esq. 

Vic-e-Presidentx— B.  T.  BILKV.  Est,.;  (i.  II.  THO.MSON.  Esq.  . 

B.  R.  Allan.  Fsa.  B.  B.  ('ronvn.  Esq.  J.  S.  Hougli  Esq...  B.C.  . 

_  ir.  ..  I>  >'■  n  If  I  II ...  lf„„  V.  K.  Kan.  i  rHIlCWt-y . 


Sherwin-Williams .  55 

Sherwin-Williams,  prof .  99 

Spanish  Kivitr .  9 

Spanish  River,  pref .  85 

Steel  ('ompany  of  Canada .  II 

Steel  ('ompany  of  Canada,  pref.. . .  69 

St.  Lawrence  Nav . 

Shredded  Wheat . . . 

Shreddeil  Wheat,  pref . 

Toledo  Ky . 

Toronto  Rtdlway .  111!« 

Tooke  Bros .  10 

Tooke  Bros.,  pref. .  75 

Tri  Clt.v.  pref . 

Tucket  ts  Tobacco .  29 

Tucket ts  Tobacco,  pref. .  90 

Twin  ('ity .  93 5i 

Twin  City.  pref. . 

Toronto  Paper . 

West  India . 

W.  Kootenay  P.  A  L .  94 

W.  Kootenay  P.  A  L.,  pref. .  102 

Winnipeg  Railway .  ISO 

Windsor  Hotel .  100  . 


I(nn.  S.  liarkpr,  Exii,,  I'.C.M.P.  E.  I..  Drewry.  Esq.  F.  E.  Kenastoii.  Esq, 

M.  Bull.  Esq.  E.  E.  A.  DuVeriiet.  Eaq..  K.C.  Wni.  Bbaw,  Esq. 

C  ol.  Jciliii  B  .  Carson.  S.  Haas.  Esf|. 

(i-  II.  Balfour,  (irneral  SfanailPr.  11.  R.  Sliaw.  Assistant  (lencral  Manager. 

I’,  tv.  S.  Crispo.  Superintendent  of  Branehes  aiitl  Chief  Inspector. 

LONDON,  ENfil.AND.  BRANCHES 
(  Princes  Street,  E.C.  and  West  End  Branch,  Hay  market,  S.W. 


BANKS 

British  North  America . 

('ommerce .  208 

Dominion .  227 

Hamilton .  201 


Hochelaga . 

Imperial . 

Merchants . 

_  Molsons . 

Bnperl  Montreal . 

It  has  N.alion.ale . 


The  Bank  harinii  over  .810  Branehes  in  Canada,  extendinil  from  Halifax  to  Prinee  Bnperl  Montreal . 

elTers  exrellenl  facilities  for  (he  transartioii  ol  every  dosrription  of  Banking  Business.  It  has  N.ation.ale . 

rorrespoiidents  in  all  cities  of  importanre  t liroii^hont  Caiiaila,  the  United  States,  the  United  Nova  Scotia . 

Kingdom,  the  Continent  of  Europe  and  the  British  Colonies.  ~  Ottawa . 

Collertinns  made  in  all  parts  of  tile  Dominion  and  returns  promptly  remitted  at  lowest  (yuoltoc . 

rates  of  exchaiige.  Letters  of  Credit  and  Travellers’  Cheques  issued  available  in  all  parts  ol  Royal . 

the  world.  Standard .  ................. 


The  SterlingBank 


OF  Canada 


llond  Office  -  Turonfu 

fVe  welcome  oiiportunlties  to  aKoint  legitimate 
Hoi'tlij  enterprises. 

Montreal  Office:  120  ST.  JAMES  STKEET. 


Jfmperial  JIanfe  of  Canaba 


IIKAU  OFFICE 


TORONTO 


Capital  Paid  Up . . 87,000,000 

*■  '•  Reserve  Fund  aud  Undivided  Profit . $8,266,000 

t  DIRECTOHS, 

PELEG  HOWLAND,  President.  ELIAS  ROGERS,  Vicc-Prc.sidcnt 

W.  J.  Gage.  Wm.  Hamilton  Merhitt,  Cawtiira  Mulock,  Sir  J.  A.  M.  .Aikins  K  ('  M  P 
Winnipeg;  Ho.n.  Richard  Tcrner.  Quebec;  Sib  Wm.  Ramsay,  of  Uowlaud,  Stow,  Scotraiid,’ 

This  Bank  is-sues  Letters  of  Credit,  Drafts,  etc.,  negotiable  in  all  parts  of  the  world. 

This  Bank  has  127  branches  throughout  the  Dominion  of  Canada  aud  Agents  and  Corre. 
spondents  in  every  part  of  the  world. 

1  n  connection  with  each  branch  is  a  Savings  Department  where  money  may  be  deposited  uimn 
which  interest  is  paid  at  the  current  rate.  * 

MONTREAL  BRANCIIE.St — Corner  St.  James  aud  McGill  Streets)  St. 
Lawrence  Roulevardf  Maisonneuve.  * 


“CANADA  PBEFEHHED”  INSURANCE. 

The  Canada  Preferred  Insuranee  Company  will 


NORTHERN  TRUSTS  COMPANY. 


Royal .  221 

Standard .  215 

Toronto .  211 

Union .  149 

LOAN  AND  TIIUSTS. 

Canada  lainded . 

Canada  Permanent . [ . 

Colonial  Invest . | , 

Dominion  Savings . 

Hamilton  Provident . 

Huron  &  Erie . 

Landed  Banking . 

London  &  Canada . 

National  Trust . .  ... 

Ontario  I.oan . 

Toronto  (Jen.  Trust . 

Toronto  Mortgage . 

BONDS 

Ames  Holden  6% .  9S 

Bell  Telephone  .5% .  09 

Calgary  Power  5% .  89i,| 

Can.  Cement,  6% .  95 

Canada  Car  0% .  J07 

Canada  Felt  0%  . .  90 

Can.  Cottons  5% .  SO 

Can.  Converters  6% .  82 

Can.  Rubber  6% .  00 

Can.  I.OCO  0% .  91 

Can.  8.S.  Deb.  6% . 

Com.  Cable,  4% .  79  sz 

('anada  Bread . 

Uondnion  (^oal  5% .  100 

Dominion  Cotton  6% .  101 

Dom.  Canners,  0% .  93 

Dom.  Iron  &  S.  6% .  89  >4 

D.  TexUle  A  0% .  99 

D.  Textile  B  0% .  100 

D.  Textile  C  0% . 9., 

D.  Textile  D  6% .  lOO 

Electrical  Development . 

Keewatin . . . 

Halifax  Tram,  />% . 

Kaministiqiiia  5% .  . .  . .  go 

Kcewaton  Mill  6% .  100 

L.  o  WtKKls  6% .  102 

Laur.  Paper  0% .  105 'i 

Lvall  Cons.  Co.  t>% .  88 

Mex.  Electric  5% .  79  54 

Mex.  L.  &P.  5% .  88 

Mont.  L.  H.  &  P.  4  54% .  9754 

Mont.  Tram.  5% .  99  54 

Mont.  St.  Ry.  4  14% .  100 

Mont.  Warehouse  5% . 

Nat.  Breweries  6% .  102 

N.S.  Steel  &  Coal  5% .  87 

Ogilvie  Milling  6%. .  110 

Ogilvie  Series  B  0% .  104 

Ogilvie  Series  C  0% .  102 54 

Penmans  Ltd  .5% .  90 

Penn.  W.  &  P.  5  % . 

Porto  Rico  5% .  85  (4 

Price  Bros  6% .  78 

Huebec  Ry.  6% .  48  54 

lo  de  Janeiro  6% .  00 

Rio  2nd  Mtg.  OJij. . 

Riordon  Paper  6% .  06 

Sao  Paulo  5% . . . 

Sherwln  W.  a% .  99  54 

Spanish  River  6% . 


221  54  221 54 
‘215  216 


Toronto  Fight  foT  Reimbursement  Outj 

6.5  of  Provincial  Treasury,  and  Lib¬ 
ido  erals  Are  Demanding  Sacrifice 

of  Government  Official  —  An- 
other  Contract  Loan  Company 
.!*?  Goes  to  the  Wall. 

90  54  (From  Our  Own  C'orrospondonl). 

'ait  Vancouvkr,  B.(\ — An  infinential  depu- 
66  tatiop.  of  Vancouver,  Vifttoria,  and  Nanaimo 
...  depositors  of  the  Dominion  Trust  (’ompany 
;  waited  on  Sir  Kieliard  McBride  and  Attor- 
,,j  nt'y  (Jeneral  Bowser  tlm  other  day  and  de- 
155  niandcd  tliat  tliey  Khoiild  l)(>  reimbur.sed 
for  their  Iossch  by  tlie  (Government.  The 
yo  depo.sitors  took  the  ground  tliat  the  Go\- 

•  enunent  wa.s  h^rgely  to  blame  for  their  un- 
fortiinato  plight  beeanse  it  had  taken  no 

'59  steps  to  make  the  company  cease  aeeepfing 
*i?o  deposits  or  even  to  apprise  fin*  jiulilie  that 
98  tile  eompanv  was  acting  ilhgally  in  aeeept- 
I(_K)  ing  them.  There  i;s  no  doubt  but  that  the 
•j*26  Doniinion  Trust  collapse  will  bt'eoint'  a  big 
50  political  battle  cry  .'igaiiist  the  provineijd 
02  govcniituu'.t,  hirgely  on  these  ffi-ounds  and 
••■jj  th<‘  fact  that  Mr.  Bowser’s  law  firm  were 
85  solicitors  for  the  Dominion  Trust  and  a  law 
98  pi'rliier  was  a  director  of  the  company. 

29  This  brings  the  matter  home  jiretty  close 
to  the  Government,  and  the  Liberals,  who  at 
present  liave  not  single  seat  in  the  I.egis- 
'y  lature,  may  bo  counted  on  to  usi;  the  ' 

'5.5  nLilerial  misfortune  Ims  iml  in  their  hands 
100  f9|.  ,.]i  tii,.y  iiff,  ivovtii.  Already  there  are 

rumors  thiit  the  (Joveriiment  is  coiisidtuing  i 
...  making  a  prominent  party  man  the  scape¬ 
goat. 

Full  Piibllrily.  j 

In  the  eour.se  of  his  reply  to  the  dejiuta- 

•  ^  •  tion  of  dejiositor.s  Sir  Kieliard  McBride  said : 

_  "The  collapse  of  the  Dominion  ’J'riist 

•ji  ('omjiany  lias  been  given  very  eloye 

•  eonttern  by  the  Govtrnment  ami  tlure  " 
y'  is  no  disposition,  on  my  jiart  or  on  thi; 

!!!  part  of  the  Govtrnment,  to  bold  back 

129  lAiything  from  tlit*  |)nblie  eonT'.eoted  with 
J20  the  collapse  of  this  company.  To  go 

a  stej)  further,  we  are  tittsirous  that 
59  5'  people  in  the  Old  Country  who  liave 

*  iiivestetf  mon '  y  in  Dds  company  sliould 
40  tie  apprised  of  what  is  going  on.  You 

have  uiulerlaken.  to  outlint'  to  the  Gov- 
;;;  eriiment  .a  policy  in  the  public  interest 
211  that  might  be  followed.  In  connection 
with  those  proposals,  which  will  have 
the  eariie.st  atleiilion  of  the  Government, 
befort!  the  Legi.slaturt!  meet.s  on  Janu- 

;;;  ary  21,  you  may  expect  to  have  some 

’2.%  spt'cilie  announcement  covering  your 

82  jiroposals.  In  the  meantime  I  wish  to 

yy  convey  my  sincere  Sympathy  to  those 

4.75  who  liave  sulTered  by  depositing  with 

'4-t^  this  company.  Speaking  in  jiersonal  • 
terms,  if  there  is  any  way  whereby  you 
107  can  be  recouped,  we  would  bo  most 

happy  to  see  it  done.  We  will  try,  in 
_■■■  tile  meantime,  and  8(*e  what  we  can  do 
49  to  meet  your  view;j.” 

Another  local conlraet-holding  toimiiany 
■49  has  gone  into  liquidation  along  with  the 

1(H)  C.H.I.C.  and  the  National  Mercantile,  and 

'og  it  begins  to  look  as  if  British  (Columbia  will 

80  soon  be  rid  of  this  kind  of  eor.eern.  The 

i(B4  liitest  to  go  under  is  the  British  North 

. '■*  American  Investment  ('ompany  l.iniited. 

'10  Jit  wa-s  stopped  by  agt'tieral  jiost  olfiee  fraud 

^  order.  There  are  no  liquid  as.sets  and 

93  mortgages  amount  to  Sll.OOO  with  liabili- 

25  ties  of  an  equal  amount. 

69  _  _ 

;  STOCK  TRADING. 

! .  The  growing  volume  of  busine.ss  on  Mon- 
3^  treal  Stock  Exchange  even  under  the  res- 

II  trieted  ba.sis  of  trading  is  well  illustrated  in 
M  the  record  of  transactions  for  lh(>  week  to 

Thursday  .January  14.  Iii  the  instance  of 
93  the  local  power  stocks  prices  have  advanced 
above  the  ollieial  minimum  established  for 
IJ  trading  purposes.  The  volume  of  business 
75  has  been  as  follow.s — 

.  •  •  Bell  Telephone,  .51  at  140;  87  at  140;  13  at 
90  140. 

9354  Brazilian,  1  at  .59;  20  at  57;  15  at  57(  >;  0 
•  at  .59;  35  at  58  ;  20  at  57  -<4  ;  5  at  .59 14;  5  at  ! 

59 ;  25  at  57  H ;  10  at  .58 ;  70  at  58  1 

!!!  Cedars  Kapids,  410  at  0.5,  102  at  05(4,  1 

:  ■  ■  at  04;  35  at  05 ,1^  at  00;  10  at  00;  8001, 

‘“V  at  00;  70  at  05  1^2:  02  at  05. 

Detroit  lliiited,  1  at  02 12;  100  at  02 ’2:  50 
99  at  02  Vi;  2  at  G2I2:  25  at  02 

,7^  (Converters,  5  at  34. 

.12  Cement,  9  at  901 2. 

(Vown  Keserve,  1000  at  71. 

;  Bollinger,  100  at  22  >2. 

Montreal  Loan,  10  at  175. 
jot  Macdonald,  100  at  9. 

•  •  Montreal  Power,  10  at  213;  125  at  213- 

230  at  213;  80  at  213  JY;  99  at  213  '  09  at 

K)i  213 '2. 

!34  Maekny,  10  at  71. 

igi  Oltawa  I’ower,  3  at  120;  25  at  120. 

io7  Ogih  ie.  .50  at  108;  25  at  1 10. 

Penmans  preferred,  25  at  82;  2.5  at  49. 
Shawinigan,  42  at  1 15;  10  at  llO^i;  50  at 

III  1‘20;  49  at  120;  93  at  120. 

40  Tram  Power,  410  at  40;  50  at  40  50  at 

41 ;  25  at  40;  85  at  41 ;  225  at  41. 

62  Toronto  Kails,  3  at  111,  2at  111,  2at  111- 
18  at  111. 

81  Wayagainack,  100  at  20. 

38  Tram  debs,  $3, -500  at  81 J4. 

44  Builds. 

23  Canada  Car,  1000  at  100. 

Cedars  Kapids,  S5.50  at  80;  $700  at  80; 

38  $4,000  at  80;  $3,200  at  8(). 

Can.  Kubber,  $200  at  88;  $1,000  at  80 
Can.  Power,  $5(M)  at  97. 

. .  Sherwin  Paint,  $7{KJ  at  i)7. 

Wayagainack,  $1000  at  74;  $200  at  74- 
57  $800  at  74;  $1,000  at  74. 

Bank  Stocks. 

Merchants,  4  at  ISO;  11  at  ISO. 

H  _  Alontrcal,  9  at  234;  9  at  '234;  1  at  234. 

'•  '  Union,  9  at  140;  5  at  140. 

ti  Koyal,  2  at  221  K. 

(Quebec.  1  at  119. 


McCIBBON  &  MacDOUGAU 

Members  Montreal  Stock  Exchange 


Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMnc. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


OTTAWA 

QUEBEC. 

HALIFAX 


Stock  Brokers 

MONTREAL 


WINNIPEG 
VANCOUVER 
ST.  JOH.N,  N.B. 


Direct  Private  Wire  to  All  Branches  and  New  York. 


iHatlictiian  Pros!. 

stock  iind  Bund  Brukers  Alembers  Muntreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTREAL. 


KE.NNETH  .MULSO.N 


Members  Montreal  Stock  Excliange 


C.  B.  ROBIN 


MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Tclophunc  M.  IMI,  111.5  ST.  FRANUOIS  XAVIER  STREET 


Office  Specialty  STEEL 
Filing  Cabinets 

are  the  best  Insurance  you 
can  buy  for  your  records. 


A  Filing  Cabinet  is  bought  for  the 
service  which  it  will  render,  not 
for  one  year,  but  for  many  years. 
It  must  be  capable  of 
withstanding  the  con- 
stant  strain  of  every 
day,  year-’round  usage 
and  this  demands  that  f 
degree  of  strength 
best  found  in  “OSCO”  ^ 

Steel  Filing  Cabinets. 

Office  Specialty  Steel  r 

Filing  Cabinets  are 
scientilicailycon-  'IJJ  |r 
structed  and  are  as 
near  fire  and  wear- 


^riH! 


proof  as  present-day  ingenuity 
can  make  them.  The  drawers 
never  stick,  the  panels  cannot 
warp,  compressors  al- 

Pways  slide  easily — and 
you  have  the  assurance 
that  your  business  rec¬ 
ords  are  safeguarded 
»  II  M  by  the  best  protection 
|rl^N  you  can  buy. 

K^iEES  Catalog  No.  2000, 

I  -  J|  showing  the  complete 

Office  Specialty  Steel 
Sectional  Line!  sent  up¬ 
on  request. 


MAKERS  OF  fHOH  GRADE  FILING  CABINETS 

Office  j^ECiALTYMmO- 

^AND  OFFICE  FURNITURE  IN  STEEL  AND  WOOD 

Largest  Makers  of  Filing  Devices  in  the  British  Empire 


97  -Wellingrton  St.  W.  -  • 

BRANCH  TILING  EQUIP.MENT  STORES  IN: 

Montreal  Ottawa  Halifax  Winnipeg  Regina 
Edmonton  Vancouver 

Factories:  Newmarket,  Ont. 


Calgary 


MONTREAL  UNLISTED  SECURITIES. 

•••  Miniimim  prices  at  which  transactiuus  may  be 

•  •  •  submitted  to  Committee. 

'myi  MINES 

100  Porcupine  Crown  Mines.  Lid .  80 

MISCELLANEOUS 

■  •  •  Aslicstos  Corp.  of  Canada,  Bonds. . .  .lO 

...  Can.  Light  &  Power  Bonds .  60  "" 

•a;..  Can.  Coal  &  Coke,  com .  4  '* 

105m  Cau.  Padfle  Notes .  101 “* 

Carriage  Factories  Ltd.,  pref .  76 

Cedars  Rapids  Mfg.  &  Power  Co.  .  60 

Cedars  Rapids  Mfg.  iSc  Power  Co..  ’ '  ’ 

•  •  •  Bonds .  '■'>  , . , 

•••  Dominion  Glass  Co.,  Ltd,..,,,, 30  ... 

•  •  •  Dominion  Glass  Co..  Ltii  4  pref.,  . ,  . . , 

•  •  •  Fronteiiac  Breweries  Co .  40  ... 

•••  Frontenae  Breweries  Co.,  prof .  ... 

:;a  Frontenae  Breweries  ('o.,  B ends. .  .  90  ... 

ifU  Mex.  Northern  Power .  5  ... 

Mex.  Northern  Power  Bonds' .  2.'>  ... 


TIME  TABLE  CHANGES  ON  THE 
GRAND  TRUNK. 


service  between  Montreal  and*  Ottawa,  whereby 
train  leaving  Montreal  at  8.05  p.in.  daily  e.xcept 


,-,1.  .  .Sunday  will,  after  Sunday  next,  arrive  in  Ottawa 

Elfcetivo  Sunday  next,  J,in.  1/th.  a  number  of  n  or,  p.m.  instead  of  lO-.'iO  p.ni. 

Important  time  table  changes  are  heln*  m^e  on  Time  tables  covering  local  changes  may  be 
1  lie  Grand  Trunk  Railway  System,  details  of  whii  h  obtained  on  application  to  Ticket  Offices  of  the  Com- 

have  been  already  announced.  In  the  statement  panv  vuc 

of  changes  that  has  been  putilished,  however,  it  was  *  '  •  _ _ 

aiid  ffitirmedii\V‘poV^^^^^  al"l2^%‘'p"m.*^daUv.“wmi'ld  QUAKER  OATS  PROSPEROUS. 

leaviSrst*';'*  H?adn\hf  fo"r"':^fontVea?1iT  2^30  pi"  ,  ^*a6(*«cr  of  the  Q.uaker  Oats  Co.  at  the  western 
daily  except  Sunday  would  be  cancelled,  but  on  plant  at  Saskatoon,  Saskatchewan,  reports  that 
revision  of  the  matter  it  lias  been  decided  to  make  busine.ss  has  increased  55  per  cent,  and  that  their 

no  change  so  far  as  tliese  trains  are  concerned.  large  plant  will  probably  have  to  be  further  en- 


An  additional  change  has  also  been  made  in  the  I  larged  in  the  near  future.' 


Cables  “BURPORT” 


large  plant  will  probably  have  to  be  further  en- 


The  Dome  fc  Company,  BURNETT,  PDRTEOUS  &  CO. 


Application  will  be  made  to  the  Parliament  of  /f.^'york“RadWr?.'::  I ! !  I ! !  I 


apply  to  the  Parliament  of  (panada,  at  thenextscs-  Canada,  at  the  next  session  thereof,  for  an  aeV^n-  I  W.  cSn  Pow2?6% 


Results  of  operation  for  the  month  of 
December  1914,  are  as  follows: 

Tonnage  milled .  23,090  t<nis 

Value  Gold  produced  ..  $81,660.78 

MiU  runniniLtime,  per- 
centaUe  of  total 
monthly  hours . 98% 


STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  ST. 


TEL.  MAIN  8385  8386. 


the  financial  times,  MONTREAL,  SATURDAY,  JANUARY  16,  1915. 


The  Crown  Trust  Company 

145  St  Jiune*  Street  MontreaL 

apital  Fully  Paid  -  $500,000,00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity.  ^ 

IRVING  P.  REXFORD,  Manager. 


COLD  MOVEMENT  TO  NEW  YORK  MAY 
BE  NECESSARY  TO  STRENGTHEN 
CANADA’S  POSITION  ON  EXCHANGE 


But  Sale  of  a  Substantial  Block  of  Securities  Abroad  Would  Have  a 
Salutary  Effect — Shipments  From  the  Bank  of  England’s  Hoard 
in  Canada  Have  Absolutely  no  Effect  on  Canadian  Exchange — 
Banks  Cannot  Part  With  Much  Gold  so  Long  as  Dominion 
Notes  Remain  Unconvertible. 


(By  Our  Own  Banking  Expert) 

A  news  item  the  other  day  stated  that  one 


December.  At  the  end  of  November  the 
excess  bank  note  circulation  covered  by  Rold 
in  the  central  reserves  amounted  to  SO.lOl,- 


Mainly  About  Securities. 


Grand  Trunk  System’s  traffic  earnings  The  New  Brunswick 


or  two  shipments  of  moderately  large  270.  Probably  nearly  all  of  this  ’gold- 
amounts  of  gold  had  been  sent  from  Canada  covered  currency  would  he  redeemed  by 
to  New  York,  and  in  commenting  on  the  of  December.  If  so  the  5.5,000,000 

cir.„„s,.„.e  .  York  p.p.r 

stated  that  there  was  some  prospect  of  a  exported. 

considerable  movement  of  gold  to  that  city.  •• 

,  ....  .  .L  .  .  .1-  .  1-  I  an’t  Cash  Dominion  >otos. 

It  drew  attention  to  the  fact  that  exchange 

rates  have  been  ruling  heavily  again  st  Can-  banks  themselves 


vonsiueranie  movemeni  oi  goia  lo  inai  ciiy.  ^  ..  ..... 

,  ....  .  .L  .  .  .1-  .  1-  Can’t  Cash  Dominion  >otos. 

It  drew  attention  to  the  fact  that  exchange 

rates  have  been  ruling  heavily  again  st  Can-  *'^®  themselves 

,  .  .  ,  ,  j  ^  j  as  at  the  end  of  November  amounted  to 

ada  in  the  past  few  weeks  and  suggested  $06,679,498.  This  sum  would  represent 
that  the  exorbitant  prices  which  remitters  gold,  excepting  perhaps  two  or  three  niil- 
in  Canada  had  to  pay  for  drafts  on  the  >>ons  in  silver  and  copper.  The  specie  hold- 

I  United  S...e,,  .culd  perh.p.  have  .  perm'd, ‘rrin’S^^rn’.;,; 


for  the  first  week  of  January  were  5743,522,  Company  at  its  annual  meeting  in  Monc-  I  dency  to  cause  the  bankers  in  Montreal  and  circumstances  they  could  easily  spare  some 
a  _decrease  of  .553,746,  or  approximately  ton,  N.B.,  declared  the  usual  6  per  cent.  !  Toronto  to  release  a  moderate  amount  of  of  this  for  the  purpose  of  equalizing  ex- 

(../o  per  cent.  _  i  It  is  not  exactly  clear,  in  the  press  ^hange  rates  between  Canada  and  the 

—————  slightly  under  that  of  1913.  A.  C.  Chap-  nhnvo  roferroH  tn  fmm  wbnt  United  States.  That  is  they  could  do  so  if 

V.. .‘../..nrv,..  fnr  fliA  man  IS  manager  of  the  comnanv.  j  aespatclies  above  reterred  to,  from  what 


their  holdings  of  Dominion  notes  were  con¬ 
vertible  into  gold  on  demand.  It  is  well 


Duluth  Superior’s  income  for  the  man  is  manager  of  the  company.  j  f  ®„^  ’®y^j®J!|®  ®,*'*'®  V.vrk  were  dominion  notes  were  con- 

last  ten  days  of  December  were  536.569.  a  ^  ^  ,  ,  taken  There  arTf^ufdiffe^^^^  from  I  i'^to  gold  on  demand.  It  is  well 

decrease  of  5680.  For  the  whole  month  as  different known  that  the  gold  held  in  the  bank  vaults 

earnings  were  5107,856,  a  decrease  of  $3,647,  affecting  C.P.R.,  the  Wall  Street  Journal  8”"’  ;  is  usually  a  more  or  less  fixed  quantity.  The 

or  3.3  per  cent.  For  the  twelve  months  said:  “One  of  the  largest  houses  sold  100  |  of  Fn^Ind  '  tendency  is  for  it  to  rise  slowly,  and  when 

ended  December  31.  earnings  total  $1,289.-  LolsXnv  ofThis  cold  wm  ,  <l’®  occasion  to  send  gold 

057,  an  inereast-  of  $30,419,  or  2.4  per  cent,  to  our  opening,  at  a  price  which,  figured  !  .  •  '  ^  nntsition  If  Hoc?  not  I  ^•>'’oad  they  have  been  accustomed  to  turn 


ast  ten  days  of  December  were  $36,569,  a  ^  ~  ^ — ; - 7  ,  ,  taken  There  nrc  four  different  ninccs  from  I  '’ortiblc  into  gold  on  demand.  It  is  well 

lecrease  of  $680.  For  the  whole  month  >”a,rket  as  ^  “ere  are  four  different  ^  known  that  the  gold  held  in  the  bank  vaults 

S  “One‘nf**fhe  I  the  s^torc  hellf  bv  the  Finance^MiUlter  at  |  »  "jore  or  less  fixed  quantity.  The 


- - -  on  the  present  low  rate  of  exchange,  was  c  .  .  Canada  at^all  and  having  it  in  Dominion  notes  and  draw'  gold  from  the 

Toronto  Railway’s  December  state-  equivalent  to  an  advance  of  on  ou*"  j  onr  nossessioh  does  not  strenirthen  u^  qn"  j  treasury.  Thus  in  normal  times  the  gold 
ment  shows  tjie  fifth  successive  decline  in  closing  price  of  Satiirday.  The  first  trans-  ,.  n„rnosps  this  monev  is  as  if  ' Dominion  Treasury  performs  the 

earnings.  Income  for  the  12  months,  how-  action  in  f  anadian  here  did  not  occur  until  .  'uo.nir  nt  !  service  of  equalizing  our  foreign  exchanges. 


in  Dominion  notes  and  draw'  gold  from  the 


earnings.  Income  for  the  12  months,  how-  m  v  anauian  iiere  oio  not 

ever,  increased  $110,508  to  a  total  of  $6,-  after  11  o  clock,  and  was  a  gai 
134,912.  The  gain  is  less  than  2  per  cent.  r>aturday  s  closing  figure.  The 
for  the  year.  The  company  is  now  paying  made  an  additional  adv 

dividends  on  $1,()00,000  more  stock  than  at  That  nse  in  the  international 
this  time  a  year  ago.  affected  by  the  war  W'as  regard 


Xri'l“ovS"'a"nd  was  a  aain^ori  on  held  in  the  vaults  of  the  Bank  of  |  of  equalizing  our  foreign  exchanges, 

aiier  ii  q  ciqcK,  ana  was  a  gain  ot  i  yk  on  •  ,, _ _ ,  _ _ _ _ ,  i  .^t  present  it  is  valueless  for  that  nurnose. 


affected  by  the  war  w'as  regarded  as  a  i 
assuring  sign.” 

ST.  LAWRENCE  NAV.  CO. 


to  the  American  Centre.  '^®-  •  "  ® 

!  _  _  -  rates  prevail  is  that  the  Dominion  notes  are 

Kamiiilstiquia  Power  reports  gross  t  *  tat  a  i  London  Must  Give  Up  Gold.  not  being  paid  in  gold  on  demand.  The 

eariiing.s  of  529,147  for  November,  the  first  Ol.  LAWKLNCE  NAV.  CO.  Owing  largely  to  the  very  heavy  Dur-  sn;'a»st<»’csofgoldlieldbythebanks  them- 

nioiiih  of  its  new  fiscal  year.  Not  earnings  - - -  chases  of  w.ar  supplies  by  the  allied  govern-  pelves  would  ho  quickly  absorbed  if  they 

show  up  well  at  $26,105,  operating  expenses  Toronto.— The  St.  Lawrence  and  Chic- I  ments  in  the  United  .States  and  to  com-  ""^prlook  to  keep  the  Anicriean  e.xehange 

bearing  a  ratio  of  less  than  11  per  cent,  to  Steam  Navigation  Comp.anv  makes,  i  paratively  small  sales  of  American  seeuri-  j  V”  ^  f  he^r^mvn shipping  gold 

®hajgfs  the  Axnectafion.  a  nonr  shnwin.  in  ‘  ties  by  Europe,  sterling  exchange  rates  have  their  own  vaults. 


surplus  for  the  month,  available  for  divi¬ 
dends,  W'as  $18,085.  against  a  monthly 
average  of  about  $15,000  in  the  year  which 
closed  October  31. 


according  to  expectations  a  poor  showing  in  :  ”®®  sieriing  exenange  rates  nave 

.,  .  .  ^  .  been  falling  at  Now  York  and  they  have 

the  statement  for  1914.  ' 


passed  below'  the  level  at  which  gold  is 


Note  Iloldinj^s. 


average  of  about  $15,000  in  the  year  which  Steamship  earnings  w'cre  only  about  I  usually  imported  in  normal  times.  So  it  |  In  normal  times  they  hold  around  $90,- 
closod  October  31.  one-third  of  what  they  w'ere  in  1913.  |  becomes  necessary  for  London  to  give  up  a  1  000.000  in  Dominion  notes,  which  is  quite 

-  and  the  directors  in  consequence  were  j  certain  amount  of  gold  in  order  to  keep  ex-  ‘  sufficient  for  all  purposes  if  the  notes  are 

Canadian  Resources  Development  re-  only  able  to  pay  a  three  per  cent  div'i-  change  rates  on  a  proper  basis,  and  we  may  |  coiiverlilile.  Latterly  the  holdings  of  legals 
jiort  for  the  year  ended  October  31,  1914,  dend,  compared  with  the  eight  per  cent,  be  sure  that  instructions  will  be  sent  to  i  has  risen  above  $135,000,000,  but  for  the 
submitted  to  the  meeting  at  Liv'erpool,  of  the  previous  year.  This  repre.sented  a  Ottawa  to  forward  the  metal  across  the  reason  stated  the  increase  in  this  form  of 
states  that  the  plans  which  had  been  made  loss  to  shareholders  of  nearly  540,000.  The  boundary  from  time  to  time.  No  doubt  it  is  cash  does  not  strengthen  the  banks  in  re- 
for  carrying  out  a  further  selling  campaign  balance  carried  forward  is  about  59,000  to  this  fund  of  the  Bank  of  England  that  the  gard  to  international  exchange.  The  specie 
this  year  were  entirely  upset  by  the  declara- ;  greater  than  a  year  ago.  I  American  bankers  are  looking  when  they  held  in  the  Dominion  Treasury  on  Novem- 

tion  of  war.  The  suspense  profit  account  !  The  balance  sheet  shows  that  the  com-  j  suggest  that  there  may  bo  extensive  gold  her  30tli  amounted  to  $94,600,767,  of  W'hich 

now  .stands  at  £12,362.  The  directors  i  pany’s  cash  balance  has  fallen  from  $316,000  shipments  from  Canada;  and  we  may  also  $5,316,551  represented  the  10  percent,  re¬ 
recommend  a  dividend  out  of  the  suspense  ;  a  year  ago  to  $8,229,  while  the  steamship  j  rest  assured  that  if  this  movement  threaten-  si  rve  against  savings  deposits,  leaving 

profit  account  at  the  rate  of  3 H  P<‘r  cent.  ,  valuation  is  written  up  from  $900,000.  to  I  ed  to  assume  unduly  large  proportions,  it  $80,284,216  as  reserve  against  Dominion 

on  each  class  of  share,  which  will  absorb  !  $1,310,000,  these  changes  being  explained  j  would  be  subjected  to  artificial  restriction.  |  notes.  .\s  the  Dominion  note  circulation 

£3,500.  completion  in  August  last  of  an  j  amounted  to  over  5160,000,000,  it  will  be 

-  addition  to  the  fleet  of  the  new  steamer  vvnat  oi  i  anaaa  s  ooia.  i  jj.  fifteen  millions  of 

Wiiinipeji  Electric’s  51,500,000  one  and  The  poor  show'ing  as  regards  It  is  to  be  remembered  though,  that  I  gobl  were  given  up  by  the  Government  in 

two  vear  six  per  cent  notes  sold  in  New  earnings  is  ascribed  by  President  Matthews,  i  Canadian  remitters  of  exchange  would  get  |  exchange  for  a  like  amount  of  notes,  for  the 
York'  and  Chicago,  were  issued  according  J'®  competition  by  other  carriers  I  no  relief  whatever  even  if  most  of  the  Bank  |  purpose  of  bringing  down  the  abnormal 


improvements  in  the  electric  light  plant, 
entailing  the  expenditure  of  a  vast  sum  of 
money.  He  stated  that  as  plans  for  1915 
have  also  been  laid  out  on  a  large  scale,  the 
•ompany  found  it  expeditious  to  issue  the 
51,500,000  notes. 


^'The  profit  and  loss 

account 

compares 

Dec.  Ill 

Dec.  31 

1913 

1914 

Bal.  brought  forward .  . 

$1.58,646 

$222,1.50 

Earnings . 

150.161 

54,639 

Interest . 

1,500 

4,141 

Gross  Income . 

$310,307 

$280,930 

Cost  of  management..  . 

19,3.57 

20,769 

Dividend . 

68,800 

•28,992 

Bal.  forward . 

•222.150 

231,169 

Iiolders  says  the  action  was  duo  to  the  i  > 

tremendous  slump  in  earnings  of  amuse-  WORLD  S  GOLD  OUTPUT.  I 

merit  companies.  The  company  is  capital-  - - -  I 

ized  at  5630,000  in  preferred  an^  $1,200,000  The  world's  sold  output  in  19I4  is  cstiraated  by 
eoniinon,  issued.  It  owns  theatres  in  i  EnginperinK&  MininK  .Journal  at  »4.‘>5.30.5.ood. 
MiifT-iIr>  Ottiiwn  \InntrAal  inH  Toronto  1  »  decrease  of  $,  ..304  from  1913  and  of  519.028,000 
niittalo,  Uttawa.  AJOntreal  and  joronto.  from  1912.  The  19I4  fluures  are  bas*?d  upon  re- 

1  be  stock  IS  held  largely  in  1  oronto.  1  he  I  turns  for  eleven  mootJis  from  most  of  the  countries 
two  Toronto  directors  on  the  board  are  I  *be  world,  and  estimates  for  the  final  month  of 


To  relieve  our  exchange  situation,  unless  we  I  unduly  high  exchange  rates  to  a  certain  ex- 
ean  send  enough  grain  bills  or  other  ex-  I  tent  discredit  us.  One  of  the  evidences  of 
change  against  commodity  shipments  to  j  Germany's  weakening  financial  position  is 


vaults  of  the  chartered  banks,  or  the  specie  necessity  of  preserving  our  credit  abroad, 
reserve  against  Dominion  notes.  At  the  and  if  necessary  we  should  be  willing  to 


coin.  The  bank  note  circulation  contracted  York  would  help  out  the  exchange  situation 
$9,000,000  in  November,  and  a  further  materially  and  perhaps  obviate  the  neces- 
large  contraction  undoubtedly  occurred  in  sity  for  gold  shipments. 


sir  llenrv  ]>e11att  -ind  FHward  Pronvn  together  with  the  returns  of  the  director 

.sii  Iienrj  j  eiiait  ana  Eawara  4  ronjn.  of  ,,jo  f-nited  States  Geological  Sur- 

-  vey.  Output  by  countries  and  districts  compares  as 

Moost*  Jaw  Electric  Company,  which  follows: 

la.i*ir,.I\'  f-rto  t  rollfoi  flfta.wji.  eaiiita.l  an-  .  _ .  _  1913 


AMERICAN  CAN. 

Basis  for  Recent  Activity  in  the  Com¬ 
mon  and  Preferred  Shares. 


CANADIAN  NATURAL  GAS. 

Shareholders  of  the  Canadian  Natural 
Gas  Company  are  informed  by  circular 


Tw'o  years  ago  this  month  American  over  signature  of  Napoleon  Turcot,  presi- 

is  largely  eontrolled  by  Ottaw^a  eapital  an- I -ppa^svaal .  $i73.2V.Vf)in  $i8i  88f/oi2  Uan  preferred  and  common  sold  at  129  '^  dent,  that  three  new  directors  have  been 

‘SSI  '?asa  •-t  r<..pe».iv-ly.  Tho»  r<c  d.cl.d  t„  re„lac.o.h,s.  .■hph.d  r„ig„ed 


the  pre.seiit.  The  company  began  tiistri- !  . 

Imting  quarterly  dividends  of  1  La  per  cent.  ‘ . 

in  .\pril,  l!tl3,  and  has  thus  paid  seven  in-  '  United  States,.!  . 

■talmeiits.  The  outstanding  eapital  totals  1  Mexico . 

5596.700.  In  the  year  yided  -June  30,  1913,  ^enfrlt  Amerira,  etc.. . 
gros.s  earnings  were  $103,654,  operating  Total  In  America  . 
expenses  889,411;  net  income,  $11,243.  Russia  including  Siberia. 
Dividends  took  $7,789,  leaving  a  surplus  of 
5(i,454.  A.  Dion,  of  (Ittawa,  is  president.  Total  Knro^pc  . 

\'.  J.  Ker,  vieo-president,  and  the  other  Rritish  India., 
directors  are,  E.  J.  Daly,  P.  B.  Mellon.  T.  F.  i 
.\hearii,  D.  O’Connor,  Jr.,  and  D.  R.  Street,  Japan  &  uhosen 
all  of  Ottawa;  E.  Armstrong  and  A.  H.  China  &  others..'.! 
Dion,  of  Aloose  Jatv.  "'’t  inc. 

„„  ,,,  .  ...  South  America . 

I  he  r.Iectne  runiaee  1  rod  nets  to.  Australasia . 

l.td.  Ilf  ( 'iin.Kla.  wliii-li  is  nssix  inted  witii  Total  for  the  world .  . 


1,980,000  2!o44!6no  j  ords,  says  the  New  York  Post,  were  estab-  from  the  Board.  The  names  of  these  new 

92!s23,'.w()  '88,’s84!4to  '  lished  at  the  time  the  directors  sold  $14,-  directors,  curiously  enough  have  not  been 

i«  530000  16'5i6'?3?  '  ^00,000  fifteen-year  5  per  cent,  debentures  given  in  the  circular. 

3.. 50q,'qoo  3.'030,'4bo  j  to  pay  off  all  but  8  per  cent,  of  the  32  per  It  is  stated  that  the  offer  of  U.  H.  Dan- 

'26!50o!o<)o  'ioisoo’ow  I  cent,  back  dividends  that  had  accu-  durand  “in  trust”  has  been  accepted. 

•’'wlo'ooo  2'95o'ooo  i  fRR*®'^cd  on  the  preferred  shares.  Since  I  This  involves  the  sale  of  all  the  production 

.3o!5.5o!ooo  .34!202!]oo  j  then  rumors  have  been  circulated  from  time  of  the  company,  “at  a  very  good  price.” 

12,258,000  12,176.783  |  j,,  time  that  the  remaining  8  per  cent,  back  The  price  is  not  stated. 

4,690.000  4,739.100  I  dividends  on  the  preferred  stock  w'oiild  be  The  circular  further  announces:  This 

7. . 500.000  7..'if>4,300  !  prifl  off  to  oDablo  tho  cottiitiop  stock  to  together  with  the  authorization  to  sub* 

.J, 625, 000  I  jjj  sidiary  companies  to  bore  in  our  territory 


1 .4.50,000 

2. win. 000 

.30,5.50,000 

12,258,000 

4,690.000 
7. .500. 000 
3,625,000 


28.07.3,000 

13,2.50.000 

51.2.50,000 

45.5.;i05.385 


3,658,900  I 
27.969.083  j 


nLn  nf  xYmmL  Hw  and  A.  H.  .  „  3,625.000  a.ess.ooo  |  tho  annual  distribution  of  profits.  sidiary  companies  to  bore  in  our  territory 

Dion,  ot  -Moose  Jaw. _  Siberia .  ;  28.07.3,000  27.969083  In  the  general  liquidation  that  occurred  for  natural  gas  should  be  a  peat  factor  to 

Tl,-  Kl.-lri.-  FMr,..,cc  Co.  Sf.llE""  .ItliSKSI  .titSSiS?  i'J  K!;  P’Tln.'fieL':;' 

1.1.  of  , hk  l,  i,  rilh  T„,.l  ,„r  .’“Sb,- rtii;  tho  "diary  oompanlo.  to  .ellls  thoir  ej.  .1  a 

lie....  xi  -I  rnnix fri.m  1  h, vTirwc/brn  COSTE-M cAULE Y  SYNDICATE  shares  of  the  company  dropped  to  IffJ.L  figure  much  lower  than  the  one  at  which  w'c 

socuiod  <i  f  ome.s.-ion  from  the  aNorniguin  n  r  'i  c  •  i  Since.tho  Stock  Exchange  opened  then  has  our.selves  are  selling  to  U.  H.  Daudurand, 

Government,  ujid  aiTangements  have  been  Rf.oina.-  -Definite  financial  arrange-  i  apiivitv  in  either  class  of  stock  trust.’ 

cqiicluiied  .or  till' l■,)IlstrlIclil)ll  Oi  a  plant  lor  inents  have  been  made  which  will  permit  i^ast  week  however  both  the  preferred  and  “  It  is  certainly  a  nice  way  of  testing  our 
tlie  use  o.  ( lecirie  powi  r  at  Saiule,  on  the  the  (  oste-McAuloy  syndieatn  to  resume  shares  bec.-’.iiie  very  active  and  largeterritoryandmeanwhileincreasecon- 

southw.:;t  coast  oi  Norway,  between  Bergen  drilling  fornatural  gas  for  Regina  by  March  nn  ,.vtr-.  siderably  our  daily  production.” 


COSTE-M cAl :i,E Y  SYNDICATE 

Rf.oina.- —Definite  financial  arran 


and  Sta\  ang(  r.  'riii!  company  has  a  I'on-  1st  of  next  year.  This  welcome  information 
tract  for  41). 1)1)0  liorsi -power,  with  an  option  was  conveyed  to  the  Mayor  at  a  recent  in- 
for  40,000  liori'e-jmwer  additional,  and  terview  with  Mr.  McAuley.  If  the  council 


uniiingior  nauirai  gas  lor  itegina  ny  Alarcn  areiin  beard  of  an  extra 


figure  much  lower  than  the  one  at  which  we 
our.selves  are  selling  to  U.  H.  Daudurand, 
‘in  trust.’ 

“It  is  certainly  a  nice  way  of  testing  our 
large  territory  and  meanwhile  increase  con¬ 
siderably  our  daily  production.” 


ample  jirovision  .or  mure  ii  and  wlien  d<-  eontinues  to  grant  monthly  extensions  until  i  "‘,TKi;i;ir„7i  o'"  . J..77 "'oVrV. 

Mr<  d.  that  liate  gas  will  have  to  be  turned  on  to  ioU'^  8  1^"^  cen t  earned  on ‘tm  ^  f  - 

The  location  f.  r  the  |)lanl  is  on  deep  water  tho  consum<>rs  in  this  city  bv  March  1st,  ojj  non  -iff,.-  7  «  ^ 

..II  the  Atlantic  wi.h  a  port  free  of  ice  and  1917.  Mr.  McAuIay  told  ttm  Mayor  that  had  Teird^^SuteT  on  t^^^^  «4r23‘l  000 

.  specially  good  shipping  facilities.  Tht‘  whether  the  war  terminates  or  not  drilling  f ,  .i  chor. «  M-Wh  I'li'.wr 

cinpaiiy  isNu  a  poiition  to  enjoy  full  ad-  would  he  resumed  by  March  1st  as  the  ^Lld  ’for 

vantage  oi  the  opportunities  offered  bv  necessary  financial  arrangements  had  been  loio  a  u  G>r  loii  Ai'tr^y  unn 

Norway  for  power  and  shipping.  made.  Up  to  the  .late  drilling  operations  Si’ngHo  ^miars  of  the  Uu. 

The  Furiuw*  I'roducts  Co.  has  were  stopped  in  September,  two  wells  had  kv  thi^  lOiirrKLv..n*  M-nr 

»„  ...pit,. I  ..o.-k  „f  *5  OOO  00.1,  l.t-„  drilM  to  .lop.h.  pf  7,50  and  2.50  f«nt  Z 

iind  all  ni«muKi('iuring  and  shipping  faoilb  The  Financial  Times  has  the  largest  ,ik*  f.nrnnrntinn  ^  Tho  fnrthfnminff^ -in- 


ii*  and  when  d<‘- 


wi^i;  Mr.  AIcA^^l^:;::  H  the  coundi  l  mir^^^^on^d"  ‘l^rv' 

thnV'dHre  W?n  I  The  statement  published  a  year  ago 


G.T.R.  EARNINGS. 


had  been  distributed  on  tho  541,233,000 


h  hV.  1=  r  Prefirred  shares,  compared  with  II  Li  P<  r  I  . 

nc.,.»  Jj.  financial  aSan'spm.il,  I, ad  bi,,m  ';™'.  '""rf  .'S ,  K.'  " 


paeity,  and  for  weeks  past  the  busini'ss 

a  ml  all  manufacturing  and  shipping  faeili-  The  Fina.vcial  Times  has  the  largest  cornoraUon''**^^^  The”foH^ 

tics  for  the  production  of  .•aleium  earbidc  circulation  of  its  class  in  Canada.  It  goes  ’  it  '  was ^said,^  would  show  8 

terro  alloys  and  various  eleetro-ehemical  to  people  who  have  money  and  who  spend  the  common  stock,  after 

ami  .i^nace  i.roducts.  money.  allowing  7  per  cent,  for  the  preferred. 


1914  191:^’ 

Gross  receipts  .. 

JL606.9.50  £765.300 

£158,350 

Kxp..nses . 

524.400  622,250 

97,8.50 

Net . 

£82.5.50  £143.050 

£60.500 

The  income  monthly  was  as  follows: — 

Month 

Gross 

.lanuary . 

.  £.588,400 

£77,3.50 

February . 

92.050 

March . . 

.  703.100 

1 97,000 

April . 

237.500 

>Iay . 

.  682,. 500 

218,100 

.lime . 

251.000 

•Fuly  .  . 

204,909 

•August . 

235,700 

September . 

233, 7(M) 

( IClobtT . 

.  721,100 

200,600 

November . 

80.5,50 

CITY  OF  MONTREAL 

Three  Year  5%  Coupon  Debentures. 

Dated  1st  December,  1914.  Due  1st  December,  1917. 

Redeemable  at  the  option  of  the  City  at  par  and  interest  at  any. 
time  upon  sixty  days’  option. 

Interest  payable  1st  June  smd  December  at  the  City  Treasurer’s 
Office,  Montreal,  or  at  the  Agency  Bank  of  Montreal,  in  New  York. 

Bonds  are  issued  in  denomination  of  $1,000. 

Full  particulars  upon  application. 

-  —  ✓  „  -  _  . _ ^ 

C.  Meredith  &  Company,  Limited 


per  cent,  for  the  common  stock,  after  <'«oI)it .  721,100  200.600 

allowing  7  per  cent,  for  the  preferred.  . 

If  those  •‘figures  prove  to  be  correct,  DIVIDEND  RESUMED, 

tho  management  could  pay  off  the  accu-  ^ 

mulatcd  dividends  out  of  the  earnings  of  Directors  of  the  City  Icq  Company,  of 
tho  past  yoar.  As  far  as  is  known,  how-  Montreal,  decided  at  a  meeting' on  Tue,sday 


Montreal,  Can. 


London,  Eng. 


ever,  tho  American  Can  directors  hav'o  to  resume  the  di 
no  intention  of  declaring  r,n  <  xtra  divi-  per  annum,  deferred  1 
dend  in  tho  near  future.  As  far  as  could  payable  March  1. 

b<‘  learned,  this  week’s  advances  in  the  ,  .  - 

common  stock  were  simply  part  of  the  _ 

speculative  movement  now  und.-r  way  in  ' 
a  number  of  low-prieed  industrial  shares,  ff 

At  this  week’s  high  price  .Ximricriii  *  7%/f  TI^T 

Can  prefirred  offered  an  income  rctuiii  |  /yl  I- 

of  nearly  7  )-^  per  cent.  Ar\.X 

THE  LATE  F.  W.  ROSE.  i  INTE 

Cobalt,  Ont. — Frederick  William  Rose, 
of  London,  England,  a  director  of  tho  Min-  | 

ing  Corporation  of  Canada,  Casey-Cobait  i  "etteXeia'sifiiu 

Mining  Company  and  other  Conalt  proper-  w'e  1 1  .lemor 

ties,  is  dead  in  London,  at  the  age  of  65  years.  there  is  non. 

His  death  was  accelerated  by  the  los.5  of  his 

two  sons,  Capt.  Donald  and  Capt.  Lan.tclot  Write  us  for 

Rose,  who  were  killed  in  action  a  few  weeks  '  t«  ttie  safe.st 

ago  in  Northern  France.  Another  director  ;  lne®Vn 

of  the  Mining  Corporation,  and  a  man  well  '  ^ 

known  in  Cobalt  througli  liis  inauj'  visits  to  '  - 

the  camp  was  injured  in  action  a  few  days  :  /1 17111*11  f  31* 

ago,  in  the  person  of  Lieut.  Van  Cutsem.  .  xaVvIIl  1  Ml 

It  is  understood  that  his  injuries  arc  not  of  a 

serious  nature.  Members  Toron'i 

- ;; -  c.  F.  X.  BVIX.S1 

This  paper  is  only  $2  per  annum  in , 

Canada.  Cut  out  the  subscription  coupon!  |  '  '  '  '*** 


last  to  resume  the  dividend  of  five  per  cent, 
per  annum,  deferred  in  1914.  The  dividend 


AMERICAN 

INTEREST 

ill  ('anadian  securities  of  tlie 
belter  class  lia.s  recently  been 
well  dem.jnstrated  —  anil 
there  is  none  more  shrewil 
than  the  American  investor. 

Write  us  for  suiTKestions  as 
to  the  safest  and  most  .at¬ 
tractive  investments  offer¬ 
ing:  in  Canada  to-day. 

Avern  Pardoe  &  Co., 

Members  Toronto  Stock  Exchange. 

C.  F.  X.  BVIX.SINO  -  TOXOZTTO. 


BANK  OF  MONTREAL 

(ESTAnnSIIED  1817) 

INCORPORATED  BY  A  CT  OF  PARLI/iMENT 

CAPITAL  Paid  Up .  ?in 

liEST  i6,0()0,0(K).00 

UNDIVIDED  PROF'i’TS.! .' ! ! ! .  1,098.968.40 

HEAD  OFFICE:  MONTREAL 


SIR  WILLIAM  MACDONALD 


BOAKI>  OF  directors 

II.  V.  JIEREDlTir,  Esq.,  President. 

R.  B.  ANGUS  Esfi  F  B  (i K’ F F\ SH  IE LDS  E.sq  ■  SIR  WILLIAAI  MACDONALD 

HON.  ROOT.  ’mACKAY.  SIR  THOs'.  'sH A ITGHNESS’?,' K.C.V.O. 

C  R.  HOSMER.  Esq.  A.  HA I'.MG A RTE N.  Esq.  C.  B.  ^.^KDON,  Esq. 

H.  R.  DRUMMOND.  Esq.  I).  FORMES  ANGUS,  Esq.  55  M  McMASPEK,  Esq. 

SIR  FREDERICK  WILLIAM.S-TAYLOR,  General  Manager. 

A.  n.  BRiVlTllW.MTE,  .Assistant  General  Manager. 

C.  SWEENY,  Supt.  British  Columbia  Branches.  F.  ,1.  COCKBt.RN,  Supt.  Quebec  Branches* 

E.  P.  WINSLOW.  Supt.  North  Wi'st  Branches. 

D.  R.  CLARKE,  Supt.  Alaritime  iVovinces  aiul  Newfoundland  Branclios. 

IIRANniKS  IN  CANADA. 

At  all  important  cities  and  towns  In  tho  followinp;  Provinces: 

Province  of  Ontario.  Vro\  ince  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Maintoba. 

Province  of  New  Brunswick.  J’rovince  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  (Columbia. 

RKANniES  OUTSIDE  OF  CANADA. 

London,  Eng.— 47  Thrcadnccdlo  Street,  E.C.  (’’hicago.  Hi. — 108  South  La  Salle  Street. 

(.».  Cas.sels.  Slanagcr.  Spokane.  State  of  AVashiiigton. 

“  “  Suit  .Agency — 9  W.'tt.Tlq.t  Pl.vce,  St.  .lehn’s  Newfoundland. 

Pall  Mall.  S.W.  Curling.  .Newfoundland. 

New  York.  N.Y. — 64  Wall  Str.'et,  R.  Y.  Ilebden.  Granii  Falls.  Newfoundland. 

W.  A.  Bog.  J.  .1.  Molinen.v.  Ag.mts.  Mexico  City,  Mexico.  D.F. 

RANKERS  IN  <JRE.AT  RRITAIN. 

London.— The  Bank  of  England,  The  Union  of  Liverpool.— The  Bank  of  Liverpool,  Ltd. 

London  &  Smith's  Bank.  Llii.  London  _  .  ,  .  r> _ 

County  &  We.stminster  Hank.  Ltd.  3’he  Seotland—Thc  British  Linen  Bank  and  Branch 

National  Provincial  Hank  of  England,  Ltd. 

BANKERS  IN  THE  UNITED  STATES. 

New  York. — The.  National  City  Bank.  National  Hullalo— 'I'ho  Manufacturers'  &  Traders'  Nat.  Bk 

Bank  of  Comracree,  National  Park  Bank.  San  Franid.seo. — First  National  Bank. 

Philadelphia. — Fourth  Street  National  Bank.  Tho  Anglo  and  London  Paris  National  Bank, 

Boston. — The  Merchants  National  Bank.  Seattle.— Seattle  National  Bank. 

Savings  Departments  connected  with  ea.  h  Canadian  Itraneh  and  interest  ailowed  at  current  rates- 
Collections  at  all  points  of  the  world  imdertaki'n  at  most  favorable  rates.  ,  ,  .  . 

Travellers'  Chequ.'s,  Limited  Cheques  and  Travellers’  Letters  of  Credit  issued  negotiable  in  all  parts 

This  Bank  with  Its  Branches  at  every  Important  point  In  Canada  offers  exceptional  facilities  for  tho 
transaction  of  a  general  Banking  business. 


THE  MERCHANTS  BANK 

OF  CANADA 


HEAD  OFFICE, 
MONTREAL 


President . SIR  H.  MONTAGU  ALLAN.  C.V.O. 

ViC€«Pre8id6nt . . . K.  W*  BLACKWELL 

General  Manager . . . E.  F .  HEBDEN 

PAID  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

21S  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  CoUections.  Savings  Bank  Department  at  all  branches. 


D.  C.  MACAROW 


Manager  Montreal  Branch. 


I  »•’  INCORPORATED 

iHE  ' 

BANK  ofTORONTO 


ITond  Office - TORONTO 


Pa!d-np  Capital. 
Reserved  Funds. . 


_ $.5,nnn.nnn 

_ $0,102,810 


.  DIRECTORS 

Dukcan  Coclbon,  President.  W.  G.  Goodcrham.  Vice-Pres 
J.  Henderson,  2nd  Vice-Pros. 

Hon.  C.S.  Htman;  Wii.i.iam  Stone;  John  Macdonald,  Lt. -Col 
A.  E.  Gooderham.  Nicholas  Bawle.  Lt.-Col.  F.  S.  Meiohen. 
J.  L.  Enolehart.  Wm.  I.  Gear. 

Thob.  F.  How.  General  Manager.  T.  A.  Bird,  Chief  Inspector. 
BANKERS 

NEW  YORK — National  Bank  of  Commerce. 

CHICAGO — First  National  Hank. 

LONDON,  Eno. — London  City  &  .Midland  Bank.  Limited. 


Your  Blinking  ervice. 

All  who  liave  Banking 
Imsiiiess,  of  whatever 
nature,  to  transact  v.ill 
find  the  modern  Hank¬ 
ing  Servlee  ofli'r.'d  by 
The  Hank  of  Toronto 
mo.sf  satifaetory. 

Long  experience,  am¬ 
ple  resouree.s.  up-to-date 
equipment,  anil  exteii- 
sive  fon-ign  and  donies- 
lie  eonni-ctions  enable 
I'he  Bank  of  Toronto  to 
provide  adequate  faeil- 
itles  for  all  Banking 
transactions. 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
$35  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  in  Cuba,  Porto  Rico  and  Oomluican  Republlo 
BRITISH  WEST  INDIES 

BAHAMAS— Nassau;  BARBADOES— Bridgetown;  GRENADA— St.  George’s; 
JAMAICA — Kingston:  TRINIDAD — Port  ot  Spain  and  San  Fernando. 
BRITISH  HONDURAS- Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


TheBankof  OTTASvaL 


ESTABLISHED  1S74. 


Paid  Up  Capital  ■ 
Rest  -  -  -  • 

BEAD  OFFICE, 


S4, 000, 000 
4,760,000 


OTTAWA,  Canada 


An  efi&cient  banking  service  is  furnished 
by  this  Institution  to 

Corporations,  Merchants  and 
Business  Firms. 


Montreal  Branch . G.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch _ W.  C.  BURPE,  Manager 


Business  Founded  j.7dt 


AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 


BANK  NOTES,  BONDS,  SHAKE  CEKTIFICATES, 
DRAFTS,  CHECKS,  LETTERS  OF  CKEDI T,  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  tiOVERN- 
MENTS.  CONTRACTORS  TO  THE  tiOVEKN- 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 
POSTAGE  AND  KEYENCE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-22^  Weilington  St 

Braiii'hos: 

TORC^:TO  MONTREAL  winnip 

19  Melinda  St.  Royal  Trust  Bldt^.  504  Main 


WINNIPEG 

504  Main  St* 


THE  FINANCIAL.  TIMES,  MONTREAL,  SATURDAY,  JANUARY  16,  1915. 


TtTi  ttttf  £  open  to  it  seoms  to  partake  j  them  aro  violently  criticizing  the  latter. 

m<ny  J  ti**'  nature — we  a’ill  not  say  of  a  violation  I  But  is  the  country  better  off  when  it  issues 

of  the  truce,  for  that  phrase  is  getting  dis-  |  a  Dbiniuion  note  in  exchange  for  nothing 
Fublislird'  every  Saturday  at  S.*}."!  Craig  tressingly  outworn — but  of  aiding  and  i  at  all,  hut  Upon  deposit  of  the  bonds  or 


Street  West,  Montreal. 


abetting  the  enemy. 


KELLY  DICKIXSON . Editor  Seventekx 


paper  Of  a  private  company  as  security;  or 
when  it  issues  the  same  nolo  in  payniont  for 
ironworkers  full  value  received? 


B.K.SANDWELL . Associate  Editor  I^'avenworth  for  complicity  in 

dynamite  plots  have  appealed  for  parole, 


dynamite  plots  have  appeah'd  for  parole,  BANK  Ol*  COMMERCE,  Dominion  Trust  proposal  it  must 

and  among  the  reasons  which  they  advance  very  satisfactory  state  of  the  busi-  AN  APOLOGY  TO  Company  was  in-  IN  GOOD  COMPANY  not  bo  supposed 

for  getting  their  liberty  is  the  fact  that  they  ness  of  the  Canadian  Bank  of  Commerce  STANDARD  TRUST  tended.  It  ob-  IN  THE  TRENCHES  thatthe  consor- 

did  particularly  rapid  work  at  building  the  already  been  commented  on  in  this  viously  was  a  slip  vatiw  financial 

prison’s  new  cell  house.  We  are  surprised  i  pap,>r.  Tho  complete  reports  of  the  annual  of  the  pen,  in  the  rush  of  the  daily  routine,  newspapers  of  London  were  indifferent  to 

and  pained  at  this  fall  from  the  state  of  j  meeting  which  appear  in  our  columns  this  though  I  can  quite  appreoiat*!  that  it  might  bondholders’  interests.  I  have  before  me 


T.  K.  D.’s  COLUMN 


I  wish  to  offer  my  profound  apologies  to  Though  The  Financial  Times  was  prao- 
the  Standard  Trust  Company,  of  Winnipeg,  tically  alone  among  Canadian  papers  in  its 
for  inadvertently  using  their  name  when  the  hostility  against  tho  original  Spanish  River 


^'**^?*S?^Wor**^x^mon\hs^Tn ‘oreat  thfir  libi  rty  is  tho  fact  that  they  j  Canadian  Bank  of  Commerce  STANDAI 

Britain,  Ss^a  vear;'5s  for  six  months;  did  particularly  rapid  work  at  building  the  |  already  been  commented  on  in  this  j 
In  the  United, States,  S2.50  a  year;  $1.60  prison’s  new  cell  house.  Wo  aro  surprised  i  pap,.r,  tjjo  compleU'^  reports  of  the  annual  of  the  pen. 


and  among  the  reasons  which  they  advance  satisfactory  state  of  the  busi- 


AN  APOLOGY  TO 
STANDARD  TRUST 


proposal  it  must 
IN  GOOD  COMPANY  not  bo  supposed 
IN  THE  TRENCHES  that  the  conser¬ 
vative  financial 
newspapers  of  London  wore  indifferent  to 


for  six  months.  a„d  pained  at  this  f.all  from  the  state  of  meeting  which  appear  in  our  columns  this  though  I  can  quite  appreoiat*!  that  it  might 

ADVERTISING  RATES  mado  known  labor-union  grace.  Such  prison  labor  is  a  ^^^k  can  only  strengthen  the  impression  cause  considerable  annoyance  to  the  officers  an  editorial  from  that  sterling  journal.  The 

upon  application.  “scab”  job  which  no  self-respecting  and  created  by  the  figures.  It  should  be  men-  and  stockholders  of  tho  Standard  Trust  Financier  and  Bullionist,  which  says,  among 

CABLE  ADDRE.SS1  “Fintimes”;  W.  U.  dynamiting  union  man  should  undertake;  tinned  in  passing  that  the  Commerce  is  ono  Company.  The  article  in  question  related  other  things:  “It  will  strike  the  public  as 

'  and  undue  rapidity  upon  a  task  which  is  not  the  very  few  banks  which  have  been  able  i®  the  critical  expressions  of  a  Vancouver  passing  strange  that  three  ventures  en- 

OFFICE,  Craic  Street  West  P®'**  J®’’”  traitorous  dispose  of  all  their  losses  and  provisions  judge  and  a  Vancouver  lawyer  towards  the  w  the  production  of  pulp  and  paper 

’TwTimnnvw  •  81  rn  rPrivaiA  cv  blow  that  Call  bc  struck  at  the  Solidarity  of  depreciation  before  making  up  their  iniquitous  mismanagement  of  tho  Dominion  should  find  themselves  in  a  state  of  flnaneial 

TELEPHONE:  M.nin  8 KiO  (Private  ex-  cieai'ly  these  ironworkers  have  boon  proflt-nnd-loss  statement  and  have  there-  Trust  Company  and  its  associated  concerns,  embarrassment  at  the  present  time,  when, 

change,  branch  lines  to  all  departments.)  perverted  by  their  prison  experience,  fo^e  no  deductions  to  make  from  tho  profits  I  trust  that  this  expression  of  regret  will  as  is  a  matter  of  common  knowledge,  paper 

TORONTO  OFFICE:  95  King  Street  E.  - - - -  -  voluntary  contribu-  put  the  matter  right  with  our  readers  and  manufacturers  have  benefited  substantially 

I^^resentaJivc^i^R.  V.  Rittenhocse,  UNION  BANK.  tions— to’ the  officer's  pension  fund,  various  our  friends  of  the  Standard  Trust  Co.  '  ' 

’Phone  Mam  5167.  A  full  account  of  the  annual  meeting  of  charitable  and  patriotic  objects— which  aro 

LONDON,  Eng.:  2.1  Finch  Lane,  Cornhill.  Union  Bank  of  Canada — which,  being  this  .year  such  a  considerable  drain  upon  Almost  any  man — “If  only  I  hadn’t  sold 
DATiBa&rCo.,  Representatives.  W'ednosday  of  last  week,  was  not  banking  earnings.  Not  only  this,  but  tho  my  Hollinger.” 

‘  J.  susceptible  of  more  than  a  telegraphic  nTiting  was,  in  the  language  of  the  General  — - 

i\fiTFn  summ.iry  in  our  last  issue — appears  else-  Manager,  so  thorough  that  “with  the  re-  Now  ir  Messrs.  Tooke  and  Stark  would 

PUBLISHING  COMPANY.  LIMIT  El  .  vjioro  in  these  columns,  and  will  be  found  turn  of  more  propitious  times  we  should  ^  few  Quebec  Railway  bonds,  the  hold- 


cftTiso  considorablo  annoyaiict*  to  tho  offioors  au  editorial  from  that  sterling  journal,  The 
and  stockholders  of  the  Standard  Trust  Financier  and  Bullionist,  which  says,  among 


Company.  The  article  in  question  related  other  things:  “It  will  strike  the  public  as 


“Why  Bonds  Are 
Safe  Inrestments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years'  ex. 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request* 

N.  W.  HM  &  CO. 


Incorporated 


UNION  BANK. 


as  shown,  except  for  the  voluntary  contribu-  put  the  matter  right  with  our  reaaers  ai 
tions — to  the  officer’s  pension  fund,  various  our  friends  of  the  Standard  Trust  Co. 


DxTiBa&Co.,  Representatives. 

-susceptible  of  more  than  a  telegraphic  uTiting  was,  in  the  language  of  the  General  -  T;  M  .  .  l  .  n  . 

^’BtTSttU^rOMPlN^  *I1MITED  summ.iry  in  our  last  issue— appears  else-  Manager,  so  thorough  that  “with  tbo  Now  ir  Messrs.  Tooke  and  Stark  would  Mlininri/ll  Sihll  Plllllll* 

PUB.MSHING  COMPANY.  LIMITEl  .  y-jicro  in  these  columns,  and  will  be  found  turn  of  more  propitious  times  we  should  buy  a  few  Quebec  Railway  bonds,  the  hold-  ac'*..’ „  1 _ *1.,.  . *1.  r-; _ lliUllll#I|J<tI  allU  1  UllllC 

- -  ^  satisfactory  indication  of  derive  very  important  recoveries.”  An  ex-  ,,,  ^f  that  utility  bond  might  get  their  ZZ  *,  f 

SATURDAY,  J.tNU.\RY  16,  1915.  the  state  of  affairs,  not  only  in  tho  bank  tremely  interesting  point  in  Mr.  Laird's  coupons  cashed  a  week  or  two  before  the  nno  «««*.=«  in  T.11,.  „  oiinnri  iVio  TTlilifv*  DamJa 

- - — utiaty  Bonds 

DOMINION  DOMINION  ^t^^^ted.  through  the  stock  of  the  Dominion  Realty  to  do  so  their  rights  Investment 

POLITICS.  the  general  manager  Company  Limited,  is  represented  on  the  ,,,,  c^anc^^f  et^^rtc^eivS^  ^  sgy.  ,  ^ 

TfoT<^ntq  GI07  is  we  fear,  a  ^beral  (road  by  his  .assistant  in  the  revetted  books  at  the  nominal  value  of  one  doUar,  that  indemnity  due  from  Germany  to  the  of  their  capital  back  ouUf  the  companies’  TO  YlCW  5% _ 6% 

paper  first  and  a  friend  of  good  finance  absence  of  Mr.  Balfour  himself)  indicates  while  the  annual  statement  of  that  com-  j  £1,. 500, 000, 000  ($7, .500, 000, 000).  resources  will  be  seriously  imnerilled  Fail-  ^ 

afterwards.  Incidentally  ,t  is  not  a  friend  that  Iho  position  of  tho  bank  in  point  of  pany.  of  tho  same  date  as  the  Bank  s,  distribution  is  made  perhaps  TreTauI^d  meering^X^^^^  Send  For  Particulars 

of  consistency  at  all.  For  years  the  Globe  cash  would  have  been  even  stronger  if  the  showed  a  surplus  of  assebs  amounting  to  Canada  will  get  an  odd  billion  dollars  or  so.  bv  irrave  exmsenuenees  etc  etc  ”  ^  * 

has  been  proclaiming  its  faith  that  the  gold  war  had  not  prevented  the  marketing  of  a  $3,240,412.  This  makes  it  fairly  evident  pet  it  indirectly  if  not  v..,  .  o’  ’  .11  n  ~~ 

resen’e  which  successive  finance  ministers  block  of  bonds  of  the  holding  corporation  to  that  no  amount  of  well-intentioned  legisla-  Hirectiv  ancia  imes,  ®  seen,  „  XL  O  Z' 

persisted  in  keeninv  uD  to  oar  for  all  but  which  tho  nremiscs  of  the  bank  have  been  tion  can  compel  a  bank  to  show  the  entire  goo  company  in  e  g  ,  an  we  I  hOIllSOn  tjO 

!he  first  forty  millions  or  so  (now  fifty  largely  transferred;  it  is  not  intended  to  value  of  its  “bank  premises  at  cost,  less  ^  ^  ^  ^  ^  "7  hope  that  t^  worthy  English  critics  tllUUIOUll  VL  VV. 

millions)  of  tlm  Dominion  note  issue  was  a  carry  these  securities  among  the  assets,  and  amounts  written  off”  if  its  directors  think.  An  English  contemporary  has  printed  will  accept  the  plans  passed  this  we^  as 

useless  and  extravagant  tying-up  of  good  owing  to  their  high-grade  character  there  as  they  quite  reasonably  may.  that  a  saner  »  1*®]  of  securities  on  which  interest  or  Jvi-  ^"^8  the  control  7  the  company  to  the  K2  St  James  Montreal 

money,  and  that  the  banks  should  be  com-  will  certainly  be  no  difficulty  in  disposing  and  safer  balance  sheet  is  to  be  obtained  by  ^een  pas^sod  or  reduced.  This  bondholders  without  the  evils  of  foreclosure  Bell  Telephone  Bldg.,  Hamilton 

pelled  to  stuff  iheir  reserves  with  Dominion  of  them  when  the  markets  are  a  little  freer,  putting  these  somewhat  unrealizable  assets  I'st  contains  over  300  separate  companies,  proceedings.  " 

I. O.U.’s  that  had  no  gold  or  comparatively  A  very  interesting  and  promising  feature  in  at  a  mere  fraction  of  their  value.  and  must  represent  a  tremendous  reduction  ^  ^  - - - -  - 

little  of  it  in  the  Dominion  coffers  to  back  of  the  report  is  the  heavy  increase  in  the  Sir  Edmund  Walker’s  address  is.  as  al-  ^he  income  of  t^  g^atest  investing  The  Bondholders  Protective  Commit-  f— — - 

them.  But  now,  when,  under  stress  of  just  item  of  acceptances,  due  to  enlarged  busi-  ways,  full  of  interest,  and  extremely  cheer-  country  in  the  world.  Practically  e\ery  eo  is  becoming  an  epidemic.  The  latest  is  /I 

the  kind  of  emergenev  which  a  sane  govern-  ness  by  the  London  branch.  ful.  He  is  one  who  can  look  back  over  a  known  corner  of  the  civilized  world  is  rep-  the  Brazil  Railway  Company  and  the  ^ 

ment  “keeps  strong”  for.  Mr.  White  has  One  of  the  directors,  Mr.  R.  T.  Riley,  considerable  span  of  Canadian  banking,  and  resented  by  the  companies  m  the  compilation  Madeira-Mamoro  Railway  Company.  Let  - 

accepted  the  Globe's  own  principles  and  felt  it  advi.sable  to  speak  in  defence  of  the  he  makes  one  remark  about  the  payment  of  of  financial  obituaries.  us  h<^pe^ that  the  necessity  for  such  commit-  QUEBEC  DEBENTURES. 

allowed  the  gold  reserve  to  fall  below  the  fact  that  tho  bank,  despite  the  financial  interest  on  mortgage  loans  that  is  very  sug-  tees  ml  soon  end.  ^  — - - - - 

Btandatil  rigidry  upheld  in  times  of  peace —  stringency,  had  continued  the  payment  of  gestive.  He  has,  he  tells  us,  “recently  seen  They  tell  this  story  of  a  young  captain  ~~  “ 

DOW  toftiea  along  the  Globe  with  a  shiver  of  the  ono  per  cent,  bonus  to  its  shareholders,  the  returns  of  four  large  lenders  by  mort-  in  the  5th  Royal  Highlanders,  Montreal.  A  bio  crop  this  year  plus  an  unusually  sir. — i  notice  with  interest  your  remarks  on  tho 

horror  at  its  own  doctrines,  and  accuses  the  Seeing  that  the  bonus  itas  earned,  and  with  gage,  the  total  principal  of  whose  loans  When  Captain  Smith  (as  we  shall  call  him)  high  pme  per  bushel,  less  extravagant  the  sate'of  Dartmouth'^Debenture^^and" f 'believe” 

Finance  Minister  of  “illegally”  issuing  a  considerable  margin,  and  that  the  share-  amounted  to  $60,000,000.  On  these  loans  was  doing  night  duty  on  the  canal  and  day  Persop^  outlay,  will  put  the  Dominion  in  num^?'of  rnunicmlm^^^ 

Dominion  notes  to  a  perilous  e.xten.t  and  of  holders  already  have  in  the  bank  an  invest-  interest  has  been  paid  in  the  east  with  only  a  duty  in  the  office  he  sometimes  did  not  see  »Plonui<i  flnanoial  condition  by  the  autumn.  Montreal  and  also  in  the  Province  of  Quebec  that 

concealing  the  nation’s  real  condition  from  ment  of  $3,400,000  more  than  the  face  value  very  trifling  percentage  of  arrears,  while  Mrs.  Smith  for  two  or  three  days  at  a  stretch.  And  shelves  are  still  empty.  The  latter  is  neros^ry  to  go  ”into*?n^wduai'cases^'it  wmiid^be 


ir  friends  of  the  Standard  Trust  Co.  by  the  increased  demand  for  paper  caused 
_  by  tho  war.  That  aspect  of  tho  matter 

Almost  any  MAN-“If  only  I  hadn’t  sold  the  proposals  whi^  are  ^ing  sub- 

V  Hollinaer  ”  mitted  aro  apt  to  excite  deserved  criticism 

’  _ _  so  far  as  they  constitute  a  wanton  violation 

of  the  clearly  defined  rights  of  the  bond- 
Now  IF  Messrs.  Tooke  and  Stark  would  .. 

ly  a  few  Quebec  Railway  bonds,  the  hold-  ^  discussion,  the  Financier 
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to  afford  a  very  satisfactory  indication  of  derive  very  important  recoveries.”  An  ex-  utility  bond  might  get  their  orpL  honrHiolHera  bnve 

the  state  of  affairs,  not  only  in  tho  bank  tremely  interesting  point  m  Mr.  Laird's  coupons  cashed  a  week  or  two  before  the  ,  ^  nnin.an  in  T^uraito  *  <iffanrl  iVio 

itself,  but  also  in  the  Western  country  address  was  the  information  that  the  owner-  termination  of  the  six  months’  days  of  *1.  '  '  '  ■  - 


where  its  head  office  and  a  very  large  pro-  ship  of  the  smaller  buildings  of  the  bank,  grace. 
DOMINION  NOTES*  ,\Nl»  ppj.^jon  of  its  business  are  now  situated,  through  the  stock  of  the  Dominion  Realty 

POLITICS.  statement  of  the  general  manager  Company  Limited,  is  represented  on  the  _ 


Allies  is  £1,. 500, 000, 000  ($7,500,000,000).  resources  will  be  seriously  imperilled.  Fail- 
When  the  distribution  is  made  perhaps  ^rg  to  attend  the  meeting  will  be  followed 
Canada  will  get  an  odd  billion  dollars  or  so.  jjy  grave  consequences,  etc.,  etc.” 

Certainly  we  will  get  it  indirectly  if  not  The  Financial  Times,  it  will  be  seen, 
directly.  was  in  good  company  in  the  fight,  and  we 

-  now  hope  that  the  worthy  English  critics 

An  English  contemporary  has  printed  will  accept  the  plans  passed  this  week,  as 
a  list  of  securities  on  which  interest  or  divi-  bringing  the  control  of  the  company  to  the 


us  hope  that  the  necessity  for  such  commit¬ 
tees  will  soon  end. 


standard,  tigidfy  upheld  in  times  of  peace —  stringency,  had  continued  the  payment  of  gestive.  He  has,  he  tells  us,  “recently  seen 
DOW  Softies  along  the  Globe  with  a  shiver  of  the  ono  per  cent,  bonus  to  its  shareholders,  the  returns  of  four  large  lenders  by  mort- 


They  tell  this  story  of  a  young  captain 
in  the  5th  Royal  Highlanders,  Montreal. 


A  BIO  CROP  this  year  plus  an  unusually 


One  day,  while  waiting  for  a  car  at  a  least  of  many  favorable  factors. 


the  electors.  Undiscerning  people  who  read  of  their  stock  in  the  shape  of  an  unimpaired  in  the  west  about  92  to  94  per  cent,  of  all  One  day,  while  waiting  for  a  car  at  a 
the  Gobe’s  editorials  (and  it  is  to  be  pre-  rest  account  of  that  amount,  the  payment  interest  has  been  paid,  either  at  the  moment  transfer  point,  with  a  brother  officer,  he 
Burned  that  among  the  readers  of  the  Globe  of  that  bonus,  far  from  needing  a  defence,  when  due  or  within  three  months  thereafter,  exclaimed:  “I  say,  Jim,  who  the  dickens  is 
there,  may  be  some  people  who  are  undis-  appear.s  to  us  to  have  been  the  only  decent  Any  one  who  can  remember  the  conditions  that  girl  who  just  bowed  to  us?” 
cerning;Jn  the  delicate  matters  of  national  thing  to  do  under  the  circumstances.  The.  in  the  now rich  Province  of  Ontario  twenty-  Jim  answered:  “Why,  jou  darned  fool, 
finance)  will  if  seems  to  us,  bo  apt  to  get  withholding  of  distributions  to  stockholders  five  years  ago  will  think  this  a  very  good  that's  your  wife.” 
the  inipi'eSsion.  .that  Mr.  White  is  hurrying  at  a  time  like  the  present  is  justified  when  lowing  indeed.”  - 


the  nation  along  tho  downward  path  to  there  is  evident  probability  of  the  money  As  regards  the  future  supply  of  funds  for 
bankruptcy,  and  precipitating  the  era  of  being  urgently  needed  in  the  business,  but  Canadian  development,  a  certain  amount  of 
universal  paper  money  so  fervently  desired  not  by  any  other  considerations.  The  ^hioh  he  admits  to  be  absolutely  necessary 
by  the  Toronto  World.  Union  Bank  could  not  in  any  conceivable  jf  tjje  country  is  not  to  stagnate.  Sir  Ed- 

And  still  more  curiously,  at  the  very  circumstances  need  that  money  half  as  mund  does  not  feel  at  all  worried.  “I 
moment  when  we  begin  to  approach  a  much  as  the  majority  of  the  shareholders  think,”  he  says,  “we  need  have  no  great 


very  moderate  degree  of  “greenbackism,”  did 
justified  by  the  peculiar  circumstances  that 
the  national  credit  is  perfe.etly  unimpaired  S 


“•  fear  of  the  future  in  this  respect  if  we  take 

suflSoient  care  of  our  credit.  During  1914, 
So  FAR  the  Alaritime  fox  ranches- -Jiav*  although  the  markets  were  only  favorable 


but  that  a  Dominion  bond  issue  is  for  the  not  been  able  to  turn  their  plant  to  any  to  us  at  times,  and  since  the  war  have  been 
moment  very  difficult  to  arrange — just  at  j  practical  use  for  the  making  of  war  materials  practically  closed  to  us,  we  sold  securities 
that  moment,  when  one  would  suppose  the  The  adoption  of  fox  fur  as  part  of  tho  abroad  amounting  to  over  225  millions.” 
World  to  be  uttering  its  shrillest  cries  of  officers’  uniforms  might  help  materially,  and  He  reiterates  wry  forcibly  the  point  made 
joy  and  triumph,  that  paper  too,  like  the  we  suggest  a  delegation  to  the  Hon.  Sam.  in  this  newspaper  some  time  ago,  that  if 
Globe,  suddenly  develops  “cold  feet  '  about  Hughes.  the  United  States  does  not  take  a  hand  in 


A  READER  writes: 

“I  was  very  sorry  to  see  in  your  issue 
of  last  week,  in  the  4th  column  on  the 
front  page,  a  little  note  on  Spanish 
River  and  Ontario  Pulp.  I  quite  un¬ 
derstand  that  it  is  necessary  to  put 

these  notices  in  your  paper,  but  I  do  trading  plan  came  into  force,  and  it  is  dis-  received  this  week  from  a  subsci-iber  of 

not  see  why  you  should  discourage  tinctly  satisfactory  to  know  that  the  daily  J” 

"'the  bondholders  and  shareholders  of  traHimr  Calitornia,  which  speaks  for  itself: — 

the  Ontario  Pnln  bv  nutting  a  Mark  ^  .  ¥«•*  «?.  ^ke  buying  “Permit  me  to  congratulate  you  on  the 

.  ,  .  ^  ®  J  vx  of  Montre^  Power  was  for  cash,  and  no  stand  you  have  taken  in  regards  the  financial 

band  around  this  notice,  as  no  doubt  doubt  some  stock  was  taken  by  strong  in-  outlook  m  Canada,  especially  against  the 
they  do  not  themselves  know  that  they  Berests  on  a  broad  margin.  This  is  particu-  proposed  drastic  currency  changes 

are  dead  ones.  No  doubt  this  was  done  JorK.  ffratifvinir  as  if  nr»f  nnW  /.loan  advocated  by  many  Canadian  newspapers, 

in  t^rrnr  nn  flin  n«rf  nt  nnnn  ni.ir.fon  ”  gratifying  as  it  not  Only  helps  to  clean  Also  your  fight  against  the  endeavor  of 

error  o  he  par  of  your  printer.  yp  available  market  but  relieves  those  Canadian  industrial  directorates  to  weaken 

Some  of  those  printers  have  a  decidedly  who  may  have  been  under  pressure  due  to  mortgage  bonds  by  offering  to  make  the 


And  shelves  are  still  empty.  The  latter  is  *]l®**^  debenture  by  private  sale,  if  it  was 

necessary  to  go  Into  individual  cases  it  would  be 
not  the  least  of  many  favorable  factors.  very  easy  to  cite  quite  a  number  and  tho  writer  is 

_  flrmly  of  the  opinion  that  this  Is  Very  largely  the 

reason  why  Quebec  Municipals  are  not  looked  up  to 
The  L.4TE  Captain  D.  O.  C.  Newton,  1?  same  manner  as  those  of  the  Province  of 
X  .  X  .  *  x  Ontario.  It  seems  to  me  that  a  campaign  should  be 

Klll3d  at  the  front  last  week,  was  a  frequent  undertaken  by  the  financial  press  to  remedy  the 
visitne  ftt  fb/x  nHi/./x  'Ti.i.  W.xt  x  x./..  x.  t^budltlons  On  behalf  of  the  people  Of  this  Province, 

visitor  at  the  omoe  of  Ihb  tinanciaL  as  I  do  not  believe  the  seriousness  of  the  matter  can 

Times,  during  tho  early  days  of  the  Cana-  '’o  undcrestimated.^^^^^ 

dian  Agency  trouUes.  He  had  a  charming  A  SCBSCRIBER, 

personality,  and  entirely  . lacking  in  those  ' 

vigorous  qualities  of  voice  and  Manner  so  ANOTHER  COMPLIMENT. 

characteristic  of  the  “street.”  He  will  be  ^  - — - 

greatly  missed  in  many  Cwadiao  circles.  Distant  Reader  in  California  Compli> 

- -  -  -  -  ments  Financial  Times  on  Two 

The  Montreal  market  has  behaved  Accounts, 

very  well  on  the  whole,  since  the  restricted  The  following  is  an  extract  from  a  letter 


its  own  doctrines,  and  while  the  whole  note 
issue  is  still  onlj'  $160,000,000  and  there  is 

stUl  over  55  per  cent,  of  gold  against  the  which,  has  hitherto  enjoyed  the  benefit  of 

entire  issue,  it  rises  to  observe,  in  a  worried  reported  else?  theCTeaCbutk  of  our  spending  power  arising 

tone  choice,  that  “we  believe  none  the  less  m  these  columns,  is  in  fte  hatt-J-r 

that  the  issue-ehould  be  UTurted  and  that  it  .  .  -  .  .  .  . 


BANK  OF  TORONTO. 


our  financing  (when  the  European  money  morbid  turn  of  mind,  though  their  intuition  insufficient 
markets  are  closed  to  us)  that  country,  jg  sometimes  marvellous.  mieht  havs 


m  these  columns,  is  in  (he  wm  mse  mai  xixwie 

t^t  the  issue^shouM  be  limited  and  that  It  pf  j^^ving  more  deposits  than  R' ^W  -^+oMively— a  circumstance  which  is 

should  be  supported  by  collateral,  including  ^  etcep-  ^uitioubtedly  having  weight  with  the  larger 

a  percentage  gold  reserve.  ’  This  ,s  dis-  institutions.  Presi-  inlerests  of  the  United  States, 

tinct  y  humorous,  in  vqew  of  the  fact  that  however,  explained  that  - — 


might  have  been  very  different. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


which  the  tt'orld  has  been 


while  there  was  a  steady  progress  in  the  Thr  time  to  be  a  bull  is  when  things  are  Lord  Mount  Stephen  who  has  accepted 
.  _ J _ X _ _  xi _ jj  _  ^ _ xi-x  /!/.  -i-x.  v...i  the  appomtmentas  Honorary  Colonel  of  the 


^  "  ,1  ^  ^  I  noD-interest  deposits  was  due  partly  to  rise;  and  only  about  one  per  cent,  of  bulls  president  of  the  Bank  of  Montreal. 


reserve”  which  it  used  to  consider  ample 
was  25  per  cent. 

The  campaign  against  the  monetary  poh- 


speeial  transactions  which  would  not  be  hav^e  the  courage  to  be  bullish  at  that  period, 

permanent.  Under  these  circumstances  a  - — - 

pretty  heavy  ratio  of  liquidity. in  tbexassej.s  ,  JljlJY^L  BANK  OF  CANADA. 


>  has  accepted  That  veteran  among  Canadian  bankers. 

Colonel  of  the  George  Hague,  retired,  former  general 

rl,.;  a.d  .riy  aW  oa.  par  can.,  of  ball.  MORTGAGE  FUNDS. 

have  the  courage  to  be  bullish  at  that  period,  _  _  _ 

^  Hollinger  stock  having  touched  $22.50  It  will  be  generally  regretted  that  illness  ing^p*^of^raorteaee^fnrerMt  rates^since^the 

b  •  BANK  OF  CANADA.  a  share,  NoeJ  and  Henry  Timmins,  with  the  forced  Duncan  Coulson,  Resident  of  the  *„5„  Pf  the  veaf  and  rates  are  firm  at  7  to  S 

4-  *  fl  1  /i  ,1  •.ku  L  Charlie  Hart,  might  make  an  offei  Bank  of  Toronto  to  break rnotable ■record.  Descent  NCdouKe^ce^^^ 

The  week  is  a  trifle  overloaded  with  bank  to  the  Hon.  Mr.  White  to  finance  the  rest  He  had  not  missed  a  previous  annual  meet-  Ktitude  for  niU  ed^rnronertfeA 
meetings,  but  the  last  of  them,  that  of  the  of  the  war  for  the  allied  nations.  ing  of  the  Bank  in  38  years,  until  this  week,  sorbed  by  the  bfg  demand^during  December, 


Tik/.  bond  holders  change  the  nature  of  their 

The  market  trend  holdings  for  junior  securities,  etc. 
different.  You  cannot  imagine  the  astonishment 

__  these  mov'es  have  caused  to  holders  of  Cana- 
dian  securities,  and  the  general  urieasine.ss 

_ _  in  this  country  over  these  deals  by  those 

Ijifj'  o'  interested  in  these  issues.  Many  of  us  who 

are  holders  of  first  mortgage  Canadian  in- 
.  -  dustrial  issues  are  prepajing  to  unload  a  t  the 

first  favorable  opportuDit3\  Thanking  v’ou, 
I  I  '  I  IBP——  1  am 

1  Cfl.naHip.n  hanlfprs  ^  ours  very  truly  ... 


«y  of  the  present  Government  appears  to  jj,  ^ot  so  significant  of  a  deterffilnAtSon  ,to’  The  we^k  is  a  trifle  overloaded  with  banl 
lhIch^trn“amrof  the  L"‘n“w^  restrict  borrowers  as  it  would  ordinarily  be.  meetings,  but  the  last  of  them,  that  of  thi 

cnrnecfp?  7t  net  iinnatnral  balance-sheet  was  analysed  in  a  recent 
»  closely  connected.  It  is  not  unnatural  |  ,„ue  of  The  Financial  Times,  and  being  a  the  financial  observer.  TV.. 


Hollinger  stock  having  touched  S22.50  I  It  will  be  generally  regretted  that  illness 


Sir  Frederick  Williams-Taylor  sent ' 


and  this  has  been  aggravated  by  the  sheer 
Sir  Alexander  Lacoste  who  celebrated  necessities  of  a  number  of  syndicate  and 


«7himentennruporrhesTbycTrD7uch  CoXon^mm^the^te^ngThUrit'eau^^^^^  dividend  bit  also  of  a  sub-  wrlttoT  back  lom^ ir^aTg^od^o  toel  den t  of  the  Board  of  conditions; 

verv  ZJf  pv^.Mv  nnp  wTitiDg-dowu  of  premises  account,  that  One  IS  appreciated.”  ProviDCiale.  _ 


very  partisan  spirit.  There  is  exacUy  one  sympathy  concerning  his  state  of  health,  kas  already  been  commented  on-  but  it  is’ 

point  in  the  whole  schedule  of  criticisms  of  deprn-e  the  shareholders  of -his  nipasant  -to  learn  that  tho  denos’ita  wbinV. 

Mr  Whites  Tinlirv  «-,th  wh.nh  T,-e  ere  h.r-  ^ _ x  tt.  _ x.  Ple»*»nt  Jp  le«n  that  the  dcposits,  whioh 


Mr'w^tos  nOhev^i'thVhmVw^^  T  T"  pleasant  to  learn  that  the  deposits,  which  Norman  B  Stark  was  called  to  Toronto  1 

MT.  unite  b  policy  viin  wnicn  ve  are  ais  advTce  5».nd  encouragement.  He  endorsed  ^  nn  Tne^dav  eveninir  on  r.<*r»pint,  of  npws  that  J .  Uj^tiaamti  ttauK^of  Commerce  obtaiDeq 

posed  to  agree,  and  that  is,  that  it  would  very  thoroughly  the  measures  that  have  been  ^^llv  represent  Substantial  gain  ^ineetZ 

have  been  better,  and  would  still  be  better,  taken  by  the  British  and  Canadian  Govern-  „„„.x./i  k„  .k/.  ,„,fk/4,„„’  1  xu-  M*';  attend  the  Ontario  Pulp  x  «  « xx  p„n.Hion  Ranh  of  in 


SHOULD  PAY  SOME,  IF  POSSIBLE. 
(Canada,  London,  Eng.) 

The  total  suspension  of  preference  divi¬ 
dends  in  the  case  of  several  important  Cana- 


have  been  better,  and  would  still  be  better,  taken  by  the  British  and  Canadian  Govern-  ,  caused  bv  the  withdrawal  of  the  t)ie  Ontario  Pulp  taff  of  the  Canadian  Bank  of  Commerce  in  industrials  has  unfortunately  given  a 

to  state  explicitly  the  method  by  which  the  ments  and  bv  his  fellow-bankers  and  nre-  ^ as  caused  by  the  withdrawal  of  the  and  Paper  Company  meeting,  though  Mr.  "7^ ®*  bad  impression  to  Old  Country  investors. 

make  It  perfectly  legal  for  him  to  issue  situation  which  faced  the  financial  world  in  Herbert  Holt,  whose  address  was  for  Theodore  P  Shonts  alone  with  other  m  r-  .  » xu  o  ■  v  earned  sufficient  profits.  If,  for  instance. 

Dominion  notes  to  any  bank  which  deposits  the  early  weeks  of  August.  Like  the  directors,. has  been  declared  guilty  of  cul-  RiJ^e^r  and  half-?Sy,T7o^W 


acceptable  collateral  paper  as  security  for  Minister  of  Finance,  hejooks  to  th.  United-  Proceeding  from  a  knight  of  pable  negligence  by  a  coroner’s  jury  in  the  I  Lehman  aS  eo^f toHh  ’ aS d77^ild 

the  loan.  For  our  own  part,  we  should  states  to  provide  us  with  some  at  least  of  ^*^®  ®y®  us"*!  able  summary  of  matter  of  the  In.terborough  wreck.  Legal ,  that  is  the  reason  he  has  stood  the  strain  of  K  British  tovlstor  h^s  h^^^ 

have  supposed  that  the  same  legislation  the  new  capital  without  which  we  can  hot  year  s  affairs.  There  is  not  much  that  or7a7v*Ses^but®S^^^^  “turning  a  rude  shocks,  so  it  would  be  a  wise^ohcy 


mignt  no  gmiry  01  many  crimes,  but  negli-  hair,“  so  to  speak.  Mr.  Gibson,  on  the  two  for  thosreomDanies  which  nav  some- 

oeeasions  when  he  addressed  Montreal  bond-  o  do  so 


made  it  perfectly  legal  for  him  to  issue  excess  continue  to  buy  American  goods  for  our  7®”  the  most  discerning  critic  can  say  in  gence  is  nit  one  of  them  He  is  perhaps  the’  oecLions  KTi'addres^edXntlea?^^^  !k-  companies  which  pay  s 

notes  without  any  collateral  at  all,  if  such  development.  As  regards  the  banking  the  way  of  nov^y  after  all  the  utterances  most  hardworking  man  in  America  and  has  ToK?  Spres^d  h^^^^  ud  tolVhoTe^d  v  deld 

excess  occurred  m  payment  of  the  nation  s  position,  he  is  frank  to  admit  that  '.there  is  ®“  *^®  situation  of  Canada  that  devoted  months  of  night-and-day  work  to  intimate  knowledge  of  the  company’s  the  Dole  dend. _ 

emergency  expenditures;  some  Liberal  ent-  still  need  of  the  utmost  caution  and  that  ^^'^fked  tho  last  few  weeks;  and  insofar  making  the  subway  as  safe  as  a  subway  can  affairs  and  his  business  like  method  of  - - 


emergency  expenditures;  some  Liberal  crit-  still  need  of  the  utmost  caution,  and  that  have  marked  the  last  few  we^s;  and  insofar  makine  the  subway  as  safe  as  a  subway  can  affairs  and  his  business  like  method  of  - - - 

ics  dispute  this,  but  the  point  is  a  purely  hank  shareholders  can.  hardlv  7ntiire  to  as  Sir  Herbert  differed  from  his  predecessors  Possmiy  ne.  handling  a  delicate  situation.  the  distinguished  Doctor  was  born  in  Ger- 

technical  one,  for  if  the  notes  could  not  be  iQok  forward  to  a  continuance  of  tho  lareo  **  was  in  the  way  ofbeing  a  trifle  less  cheer- -  .  .  v  •  .  ,  ..r--  United 

issued  without  collateral  altogether  they  profits  made  during  the  era  of  e.xpansive  li'’®  .*^6  cities  have  returned  to  the  land,  ish  mvel7nd  °oltorto  TidlVoVd^hofllre*  i®  Jhe^^ivil  War,  h7l  beln  clo7ly  asLct^^ 

could  perfectly  well  be  issued  on  the  strength  prosperity.  annual  interest  charge  of  $140,000,000  and  there  Jias  been  a  marked  falling-off  this'  Protectiv-e  Committee,  was  the  right  man  with  Canadian  science  for  forty  years,  and 

of  the  Government’s  unsold  bonds,  deposit-  glance  at  the  list  of  directors  who  were  ®"  obligations,  and  requires  us  to  year  in 'sales  of  effects  caused  by  farmers  'u  the  right  place.  He  has  come  out  of  the  can  regard  this  new  honor  as  an  ample 

ed  with  the  banks  as  security  for  advances  re-elected  at  the  meeting  reveals  the  verv  ‘“crease  exports  and  to  reduce  imports  to  throwing  up  the  sponge.”  The  Back-to-  victorious,  leaving  absolutely  no  assupnee  7  the  trust  and  admiration  of  his 


A  glance  at  the  list  of  directors  who  were 
re-elected  at  the  meeting  reveals  the  very 


sign  of  hostility  on  the  part  of  the  directors  British  colleagues 


to  the  Government,  and  re-deposited  with  .triking  fact  that,  although  the  Toronto  is  '7®*’ the-Land  and  Stay-on-the-Land  movements  X  cono“i^rtoin  cZ7ges 

the  Finance  Minister  as  security  for  the  emphatically  one  of  the  greater  banks  of  the  ProbaWy  “na  out  that  we  have  bor-  are  in  full  blast,  as  it  were.  proposal.  This  could  only  have  been  done 

issue  of  Dominion  notes  to  the  banks.  As  rinmininn  it.  Hopr  n/.t  no.!s/><!K  in  /iir/,/>t.  rowed  more  than  we  can  comfortably  carry,  _ by  an  exhibition  of  commendable  sanity  and 


issue  of  Dominion  notes  to  the  banks.  As  Dominion,  it  does  not  possess  in  its  direct-  can  comfortably  carry, 

we  have  said,  however,  it  appears  to  us  that  orate  a  single  title  of  honor.  We  do  not  especially  as  much  of  the  money  expended 
the  emergency  legislation  gives  the  Finance  know  whether  this  astonishing  condition  of  y®*-  ““Productively  employed,”  It  is 


snail  probably  nna  out  mat  we  nave  bor-  are  in  full  blast,  as  it  were.  proposal.  This  could  only  have  been  done  When  D.  Lorne  McGibbon  put  about 

rowed  more  than  we  can  comfortably  carry,  _ _  by  an  exhibition  of  commendable  sanity  and  $800,000  hard  cash  into  a  property  now 

especially  as  much  of  the  money  expended  an  application  of  sound  judgment,  which  known  as  the  Cedars  Rapids  Manufacturing 

is  vet  unproductively  employed.”  It  is  Western  cities  were  industriously  had  to  consider  the  vexed  question  of  bond-  &  Pow;er  Company’s  works,  everybody,  (and 
foil.  */.  0/1/1  fLoon  ..pn„.oiro  oo/.\.o/>/.o/i/,/i  shoutlng  for  UD  incrcmeDt  tax  when  proper-  holders’  and  shareholders’  rights  and  ex-  sometimes  his  own  ^gineers)  said  he  was 
fair  to  add  that  these  remarks  are  preceded  x^  were  going  no  Modest, v  forbids  IK.ctotions.  I  congratulate  Mr.  Tooke  and  just  plain  crazy..  Even  the  newspapers 


Minister  power  to  issue  Dominion  notes  to  democracy  is  due  to  a  definite  predilection  *7®®  are  preceded  .  Modesty  forbids  '  P<.c‘«tions. 

any  extent  in  payment  of  the  country’s  ex-  fo-  th«  simnle  life  among  the  Bank  of  ®  appreciation  of  the  advantages  ^  i,-  ,1  f  ♦  *1,  *  ^  *1  Stark. 

J  ",  ,  .  ~  lor  me  simple  me  among  me  nanK  or  .  .  ,  ri.,..../!..  i..  u.,-  -/.w./,*™  _  e _ us  to  name  the  kind  of  tax  that  appears  to 

penditures;  and  the  only  limit  which  eriti-  Toronto  people,  but  if  so  they  aro  far  from  eujuyed  ^  Canada  in  her  reinotoness  from 

cism  can  reasonably  invoke  is  the  limit  of  representative  of  the  city  whose  name  they  ^>®  struggle  and  her  ability  to  pro-  y  g  g  • 

expediency,  based  on  the  extent  to  which  bear.  There  is  no  lack  of  possible  candi-  “®®‘i®d  there- 

these  Dominion  notes  can  be  absorbed  by  dates,  in  a  board  which  includes,  besides  *“•  casualty  lists  are  beginning  to  hit 

the  banks  at  a  time  when  they  are  not  con-  President  Coulson  and  two  members  of  the  Mr.  Pease’s  address,  including  the  usual  the  best  financial,  business  and  social  circles 
vertible  into  gold.  As  wo  have  already  Qooderham  family,  such  a  conspicuous  and  review  of  general  statistics  for  the  year,  is  of  Canada.  To  many  it  will  seem  a  heavy 


Mi-..  Stark.  declared  that  the  development  of  power  was 

-  an  impossibility — and  that  should  have  been 

J.  .4lmon  'Valiquette,  formerly  a  news-  ®““ugh  for  any  luan’^  Mr^ 
paiier .reporter  of  this  city  and  now  one  of  however,  Imd  a  hunch,  and  he  backed  it 
Calgary’s  millionaires,  has  been  chosen  if  you  can  bach  a  hunch— until  the  engineers 


actually  being  reduced.  neglected  state  of  tl 

The  country  is  at  war,  its  revenues  are  regards  knighthoods 

violently  curtailed  and  its  expenditures  - 

violently  increased,  and  Parliament  has  not  The  excess  Doi 


attention  of  His  Majesty’s  advisers  to  the 


5  .interesting 


neglected  state  of  the  Bank  of  Toronto  as  |  Mr.  Pease  on  the  side  of  tho.se  who 
regards  knighthoods.  predict  a  great  falling-off  in  immigration  to 


The  excess  Dominion  notes  may  be  a  eontinuanoe  of  the  American  influx. 


predict  a  great  taiimg-on  in  immigration  to  ix  is  reported  that  the  Spanish  River  i  years  yet.  He  is  now  studying  law. 
Canada  from  Europe,  although  he  expects  Company  may  undergo  on<‘  more  re-organ-  j  - 


did  business  of  making  a  living,  there  are  ?  hundred  dollars  of  my  weekly  stipend 
plenty  of  people  in  the  West,  and  some  of  have  heard  those  conversations  Now 
his  old  friends  in  the  East,  who  e.xpeet  to  know  that  McGibbon  won  out  (he  got 
see  him  in  the  Canadian  Cabinet  about  the  bonds  and  a  ear  load  ol  the  stock  a.s  pay¬ 
time  when  the  Liberal  party  gets  a  chance  P‘'®P‘‘«'ty  and  the  work  was 

to  form  one— which  may  not  l>e  for  a  few  started— to  be  completed  a  few  weeks  be¬ 


fore  schedule  time.  It  is  all  right  now,  but 
there  must  have  been  some  blood-sweating 


yet  had  a  chance  to  deal  with  the  situation  issued  against  collateral  paper,  or  may  be  -  with  its  bondholders.  If  we  may 

thus  produced  by  means  of  the  imposition  issued  against  no  security  at  all  but  in  pay-  “Our  reports, ’’says  Mr.  Verel  C.  suggestion,  any  re-organization  v 
of  D3  w  taxes,  nor  has  the  Government  been  ment  of  the  Government’s  own  indebted-  Brown,  in  his  chapter  of  the  Bank  of  Com-  to  take  advantage  of  the  chance  te 
able  to  proceed  to  an  issue  of  bonds.  Under  ness.  Liberalsarenotentitledtoorlticizothe  iiieroe.buBiDess  review  for  1914,  speaking  of  from  the  title  “Spanish  River’ 
tbesi-  circumstfuices,  criticism  of  the  Gov-  former  method,  for  they  acquiesced  in  the  the  Prairie' Provinces,  “indicate  that  many  terrible  associations  would  be 
aroment  for  fiMuctug  its  needs  temporarily  legislation  whioh  made  it  possible.  (Some  of  farmera  who  rented  their  fantSH  in  order  to  neglect  of  opportunities. 


..my  u...-  r.-wrg^..-  g  „  Richard  Ha*vv,  /lir«n  ^fter  that  $800,000  Cash  had  gone  into  tlm 

ization.  as  a  result  of  its  present  negotiations  .  Ua.^el,  direc-  x 

. .  .  1  tor  of  the  Mines  Branch  of  the  Denartinent,  P”*- 

with  its  bondholders.  If  we  may  venture  a  ;  Mines,  Ottawa,  has  received  the  distin-  - "  .  = 


I  connection  with  elect.-o-chemistry  and  elee- 
laiai  ,  tro-metallurgy.  The  compliment  is  pai-ticu- 
larly  pleasant  at  the  preuent  time,  because  i 


lishing  Company,  Limited,  Montreal.  T. 
K.  Dickinson,  I%esideut:  B.  K.  Saudwall. 
Vice-President. 
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LIMITED 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

K.  P.  WALKER  F.  W.  .vIOLSON  H.  I.  FULLER 


T.  B.  MACAULAY 


W.  M.  BIRKS 


HiriTs  ^o  iNVErTORs  ||IHE  NAIIONUL  BANK  OF  NEW  ZEALAND,  LIMITED 


TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

TERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NECOTIATIONS 

9t.  •John,  N.B. — Bond  issue  siibserihrd — The  I  system-extension  debentures  carried  at  the  election 
S2SO.OOO  debentures  issued  by  the  city,  having  been  j  held  .Ian,  4. 

fully  subscribed,  the  lists  are  automatically  closed  Bf.oina.  Sask. — .Accepts  Bank's  offer — The  city 
This  Is  one  of  the  most  striking  proofs  that  it  is  of  Regina  has  arcepted  the  Bank  of  Montreal's 
possllde  to  give  of  the  prosperity  of  the  city  and  the  offer  to  negotiate  treasury  bonds  to  the  extent  of 
general  easiness  of  money  locally.  'I'licse  delten-  ;  SI  .T.IO.OOO  at  a  very  favorable  price, 
tures  are  Issued  to  cover  payments  that  do  not  fall  ;  The  offer  of  the  hank  was  made  to  the  city  coun- 
due  for  some  months,  but  .at  a  recent,  meeting  of  the  .  cil  on  the  first  d.ay  of  the  year,  but  could  not  be 
city  council  it  was  staled  that  the  trend  of  the  mar-  !  accepted  until  the  new  council  had  organized  The 
ket  had  been  so  good  on  the  smaller  issue  that  it  i  finance  committee  has  now  gone  into  the  matter 
might  he  well  to  go  on  with  the  issue  now.  The  .  thoroughly  and  has  recommended  the  acceptance' 


result  has  been  eminently  satisfactory. 

Victoria.  B.C. — Loans  authorized — Certificatos 


of  the-otfer. 

Hri.i,,  Qi:g.— City's  financial  position — The 


of  approval  have  been  issued  by  the  municipal  .  trcasitrcr’s  report  for  the  past  year  shows  that  the 
department  of  the  I’rovlncc  of  British  Columbia  ;  city  has  a  cash  balance  amounting  to  SIO.703.74. 
for  the  following  liy-laws: — Oak  Bay.  by-law  No.  i  The  total  revenue  for  the  year,  including  water 
177,  local  improvements,  $11,2S7.22.  10  years.  .5  .  rates,  .tmounted  to  S.'fOl  ,727.11 ,  the  total  expendl- 

pereent.,  Dec.  30.  Uti  l;  Oak  Bay.  by-law  No.  17S,  '  ture  to  S7(tl  .023  37,  which  left  a  balance  of  810,703.- 
local  improvements,  $7,!I12.78.  10  years,  Hia  per  '  74.  Six  debenture  by-laws  were  passed  during  the 
cent  ,  Dec.  30.  1014:  Oak  Bay.  by-law  170.  con-  :  year  and  revenue  derived  from  them  amounted 
lolidating  177  and  17S.  .810,200.00.  10  years,  j'j  to  8200,378.07.  Of  this  amount.  $101.47.5.37  was 
per  cent.  Dec.  :iO,  1014,  Oak  Bay.  debentures  spent  in  eivic  improvements,  leaving  a  cash  balance 
numbered  1  to  30.  issued  under  authority  of  loeal  of  $7,002.70. 


Improvement  consolidating  by-law  No.  5,  Dec.  31, 
1!)14. 


Cai.oary.  .Alta. — Borrowing  authorized — A  by¬ 
law  authorizing  the  city  treasurer  to  borrow  81.- 


AMHERSTBcnf!.  Ont. — Debentures  not  sold —  (>00,000  against  the  1015  taxes  has  been  pas.sed  by 
It  is  stated  that  this  place  recently  failed  to  sell  an  i  Mw  City  Council.  Treasurer  Mercer  stated  -that 
issue  of  81.300  0  per  cent.  5-year  library  debentures,  j  this  money  will  be  drawn  against  as  needed.  It  will 
Brantford.  Ont. —  Del'cnfures  voted — .\t  an  ^be  used  to  carry  on  the  admfriistraflon  of  the  city 
election  held  .Ian.  4  the  uuestion  of  issuing  8100,000  :  during  the  year,  or  during  as  much  of  the  year  as 
watcr-works-system-complelion  debentures  carried.  ,  it  holds  out.  Salaries,  etc.,  will  be  paid  out  of  it. 

Dt'BHAM,  O.nt. — Debentures  voted — .4t  the  elec-  !  Kredebicton  N.B. — Debentures  offered —  A 
tion  held  .Ian.  4  the  proposition  to  Issue  the  $13,000  I  further  issue  of  $080,300  of  five-year  five  per  cent 


electric-light  debentures  carried. 


bonds  of  the  province  of  New  Brunswick  Is  offered 


Essex,  O.nt. — Debenture  sale — This  town  re-  for  sale  at  par  and  accrued  Interest.  The.se  bonds 
cently  sold,  reports  state,  an  issue  of  $4,500  6  per  I  will  be  Issued  in  denominations  of  8100,  $.500  and 
cent.  10-year  debentures  to  local  Investors.  ;  $1,000,  bearing  date  1st  December.  1014.  the  inter- 


$1,000,  bearing  date  1st  December.  1014.  the  intcr- 


Hebbf.bt,  Sask. —  Debenture  sale — The  $5,000  |  est  payable  half-yearly  on  the  1st  .June  a  .0  1st 


Date  Sept.- 1.  I!il4.  Interest  annually  in  January  Fredericton,  or  the  Bank  of  Montreal.  St.  .John 
Mot.-NT  Forest.  Ont — Debentures  voted — At  '  Investors  arc  invited  to  apply  fop  these  bonds  at 


the  election  hold  Jan.  4  the  oucstion  of  is.suing  the 
$12,000  hydro-elect rle-powcr  debentures  carried. 


the  Provincial  Secret ary-Treasurcr's  office,  Fredor- 
tcttm,  or  at  any  branch  of  the  Bank  of  MoMtreal  in 


Oak  Bay.  B.O.— Debenture  sale — $10,200  5V4  !  Canada, 
per  cent.  10-year  local-improvement  debentures  !  St.  John.  N  B. — Debentures  offering — The  city 
were  purchased  by  the  Dominion  Securities  Corp.,  |  chamberlain  Is  receiving  suKscriptions  lor  8280,000 
Ltd.,  of  Toronto.  city  twenty-year  debentures  of  8500  each,  with  5 

Port  Dalhousie.  O.nt. — Debentures  voted — It  Is  per  cent  interest,  pavable  half-yearly.  Six  per  cent 
stated  that  at  the  election  held  Jan.  4  the  proposi-  |  bonds,  due  May  1.  1915.  will  be  accepted  in  ex- 
tlon  to  issue  $50,000  water-works  system  debentures  i  change.  Investors  should  take  notice  that  already 
earned  by  a  vote  of  133  to  36.  i  more  than  a  third  of  the  issue  has  been  subscribed 

— Debenture  sale— .An  issue  of  and  that  the  policy  of  first  eome  first  served  is  being 
839,13q  6  per  cent.  .'lO-instalment  sewer  debentures  |  followed,  so  that  the  sale  will  stop  as  soon  as  tenders 
was  purchased  by  the  Dominion  Securities  Corp  .  for  the  full  amount  have  been  received. 

Ltd.,  of  Toronto.  .  ...  1  Toronto. — Recommends  raise  In  rates — City 

Victoria.  B.C. — Debenture  sale — The  Dominion  I  Treasurer  Patterson  proposes  to  urge  that  the  coun-i 
SSr.H  -  “f  Toronto.  pureh.Tsod  j  cil  amend  the  city  statutes  empowering  the  city  to 

^  loc^l-impfovemcnt  and  i  issue  debentures  at  a  rate  not  exceeding  h  per  cent  . 

826. 000  4  per  cent,  debentures  .  .  1  The  present  rate  is  4  per  cent.  He  insists  sales 

Walkebville.  Ont. — Debentures  voted-— The  are  impossible  on  the  present  hit pre.st  basis  unless 
proposition  to  Issue  the  $15,000  street-lighting.  I  (jjscQimts  areinade  and  he  thinks  discounts  are  to  be 
-  I  avoided 

- - I  Toronto  s  capital  expenditure  for  1914  is  new  es- 

timated  at  $9,540,000. 

. .  BRADSTREETS’  WBBltLY  REVIEW. 

Bradstreet's  says — A  general  canvas  of  the  whole- 
■  0  I  rr  lillirOTlUiriiT  l  sale  trade  reveals  the  fan  that  business  generally  is 

fl  VArr  IraUrV  I  |l||l'|l|  I  jveryquiet.  Wholesale  houses  are  e.xerclsing  partlcu- 

fl  Unl  L  III  ILU  I  IIILI1  I  !  lar  caution  in  handing  out  credits,  while  retail  mer- 

■  chants  do  not  seem  inclined  to  book  much  ahead 
...  Lt  A  rr  I  owing  tp  the, uncertainty  of  the  titneit  .'Larga  ordew 

we  are  able  to  ojjer  j  ruunii.g  into  ipany  miiUons  of  . dollars  hava  been 

the  first  MortPape  ’  ptand  4n  Canada-_^ce  the  beginning  6f  the  year. 

me  jirsi  Anoriguge  i  by  the  English  and  French  governments,  but  there 

Bonds  of  a  Public  i  comparatively  few  manufacturers  who  can 

7,  ,.  ,  handle  these  orders  on  a  large  scale,  and  quite  a 

Utility  K,orporatlon  ,  number  of  those  receiving  orders  have  beencom- 

nt  n  nrifp  in  Pivp  an  i  pelled  to  get  them  manufactured  by  others  outside  of 

at  a  price  to  give  an  l  Canada  n  is  rumored  that  Canadian  railway  lines 

exceptionallv  good  \  win  soon  petition  the  railway  commission  to  increase 

.  ,  J  D  .  their  freight  rates  in  Eastern  Canada 

yield.  1  nese  aonds  I  The  general  trade  is  quiet  but  the  large  depart- 

maitire  within  IS  mental  stores  are  doing  a  good  business  with  their 

maiure  wiinin  i  cheap  sales  Remittances  and  cltj-  collections  are 

years.  Particulars  rather  slow 

on  application.  MONTREAL  POWER  - 

OAMAnA  IMflllCTDIAl  There  IS  no  doubt  that  earnings  of 

uHnHUH  “  inliUO  IIilHL  Montreal  Light,  Heat  and  Power,  which  j 

RflNf)  PflRPHRATinN  published  from  time  to  time,  I 

DU  nil  uunrunn  l  lun  o^ly  partly  reveal  the  strength  of  the  com- 
LIMITED  pany.  When  the  actual  strength  of  the 

17  St.  John  Street,  Montreal  company’s  financial  position  IS  realized  ! 

Toronto  London,  Eng.  bulls  on  Power  stock  believe  that  the  in- 

vestment  demand  will  be  so  great  as  to  , 
place  the  stock  in  a  class  by  itself  among 
Canadian  securities. 


W.  L.,  Niagara  Falls,  Ont. — We  expect 
to  have  the  information  in  time  for  next 
week’s  issue.  You  do  not  say  how  much 
stock  j’ou  have  boon  offered  in  exchange  for 
your  prairie  land. 

Medicine  Hat  Syndicate  Co. — Will 
the  reader  who  enquired  about  this  prop¬ 
erty  please  drop  us  a  post  card?  We  have  | 
muslaid  his  letter.  Please  send  all  tho  partic¬ 
ulars  available,  as  there  are  so  many  M.H. 
realty  syndicates. 

G.  W.  G.,  Montreal  West.— -Wo  arc 
sorry  th.it  your  letter  is  too  forcible  for 
publication,'  though  in  many  respects  the 
points  are  well  taken. 

We  had  some  reference  covering  your  re¬ 
marks  regardi'pg  Cedars  Rapids  in  our  issue 
of  Jan.  2. 

Subscriber.  Montreal. — We  can  only 
repeat  what  we  have  said  on  preA’ious  oc¬ 
casions  in  this  column:  ”Iona  Gypsum  has 
good  prospects  and  its  future  depends  upon 
management  and  working  capital.”  We 
have  not  yet  seen  the  annual  report.  Wt* 
cannot  consider  the  slock  an  ‘'investment” 

I  in  the  pi-oper  sense  of  the  word. 

!  X.  y.  Z..  Hemmingford.  P.Q. — It  is 
I  quite  probable  that  there  will  be  some  re- 
'  organizations  of  Canadian  industrial  com- 
!  panics  during  1915,  but  none  of  your  sc- 
i  ciirities  will  be  affected.  Your  Textile  pre- 
I  ferred,  Sherwin-Williams  preferred,  IMont- 
I  real  Cotton  prel'erred,  and  Laurentide 
common  are  all  excellent  industrial  securi¬ 
ties  from  an  investment  jioint  of  view. 

I  May  we  eor.gratulate  you  upon  your  choice 
I  of  a  brokerage  house? 

Windy,  Montreal. — You  will  find  the 
Canadian  Natural  Gas  Company  rather 
;  fully  dealt  with  in  articles  which  appeared 
I  in  The  Financial  Times  on  October  10 
I  and  December  12,  1914.  We  regard  tho 
j  proposition  as  of  a  speculative  nature, 
though,  if  the  company  develops  the  natural 
I  gas  expected,  there  is  no  doubt  of  a  profit- 
I  able  market  for  the  product.  But  as  in  a 
j  gold  mine,  you  cannot  definitely  tell  ■what 
is  under  the  ground  until  you  have  dug  for 
j  it. 

I  Interested,  Hamilton. — The  Spanish 
i  River  Pulp  &  Paper  Company  holds  the 
I  whole  of  the  Lake  Superior  Paper  Coin- 
.  pany’s  capital  stock  and  guarantees  the 
I  first  mortgage  bonds  as  to  principal  and 
interest.  The  stock  control,  ho'wever,  does 
not  include  control  of  the  Superior  Com¬ 
pany’s  liquid  asst'ts,  which  a.re  substantially 
greater  than  current  liabilities,  and  when 
these  liquid  assets  are  put  into  a  common 
pool,  the  position  of  the  Siiaiiish  &  Ontario 
.  companies  will  be  vastly  improved.  Thanks 
for  your  kind  remarks. 

Blind  Fool,  Brockville. — If  you  were 
pot  blind  you  might  see  for  yourself  the 
difficulty  of  establishing  any  valuation  on 
Canada  Steamships  coinn  o  i  stoel  »  when 
you  know  that  the  promoters  have  ansorbed 
about  $8,000,000  of  the  .S12.r)00,00t)  out¬ 
standing.  If  you  paid  .SIO  a  share  for  your 
stock  you  paid  about  $9.75  too  much.  The 
preferrt'd  stock  should  work  out  all  right 
from  the  point  of  earnings,  in  the  course  of 
time,  but  it  will  henceforth  hs'v'e  a  very 
doubtful  position  among  investors,  thus 
constituting  an  ever  present  selling  pressure 
on  all  bulges. 

S.  M.  D.,  Brockville,  Ont. — Your  list 
of  security  holdings  has  been  very  ivcll  ap¬ 
praised  by  you  in  your  marginal  notes,  the 
Harris  and  Burns  bonds  being  very  good 
’’ndustrial  bonds,  the  Bell  Telephone  com¬ 
mon  being  one  of  our  best  public  utlity 
securities  and  tho  Toronto  Rails  being  in 
the  same  category  The  Bank  of  Toronto, 
of  course,  is  a  splendid  security. 

In  regard  to  Canada  Steamships  you  no 
doubt  know  our  view-s.  There  are  two 
points  about  the  Canada  Steamships  pre¬ 
ferred.  one  is  that  the  preferred  stock 
represents  considerable  ‘‘■water”  in  the  high 
prices  paid  for  securities  of  the  companies 
absorbed  by  the  merger.  This  in  course  of 
time  may  be  offset  by  the  practical  ‘‘corner” 
w'hieh  tho  company  has  on  the  inland  lake 
busineBS  This  is  the  second  point. 

Carriage  Factories  is  one  of  our  newer 
industrial  mergers  and  has  yet  to  demon¬ 
strate  its  earring  position  It  should  w'ork 
out  all  right  on  a  renew'al  of  business  ac¬ 
tivity. 

Spanish  River  preferred  cannot  for  many 
years  recover  from  the  present  depressed 
state  of  its  market 

You  ask  for  a  list  of  first-class  investment 
stocks.  No  doubt  you  mean  well-secured 
stocks  with  future  p'ossibilities.  We  would 


suggest  tho  following,  being  a  few  securities 
which  may  be  considered  fully  matured, 
and  compi^.ratively  cheap  at  to-d^ay’s  prices: 
Sherwin-Williams  preferred;  Lake  of  the 
Woods  pr«  fi-rred  or  common;  Montreal 
Cottons  preferred  or  common;  Penman’s 
preferred;  Dominion  Coal  preferred.  Cedars 
Rapids  bond  is  a  very  cheap  bond  -with  a 
good  future  prospect.  Laurentide,  Mont¬ 
real  Power  and  Shawinigan  are  all  excellent 
stocks,  but  ra,ther  high  priced  at  the  mo¬ 
ment.  You  will  have  noticed  quitt'  »n  up¬ 
ward  movement  in  the  Montreal  utility 
stocks,  and  this  may  go  further,  but  we  of 
course  cannot  advise  a  purchase  or  sale  of 
any  of  these  securities  because  of  our  Ir.ck 
of  Knowledge  regarding  the  much-talked-of 
consolidation  plans. 

We  failed  to  refer  to  Brazilian  in  the 
above.  This  stock  is  distinctly  speculative 
for  political  and  financial  reasons,  but  there 
ia  no  doubt  of  the  company’s  enormous 
earning  capabilities,  and  when  financial 
conditions  are  more  normal  the  stock  should 
show  a  further  rebound  from  tho  heavy 
decline  of  last  mid-summer. 

SPANISH  RIVER  PROHLEM. 

Editor,  Financial  Times- 

Sir,— -In  my  name,  as  -well  as  in  the  name 
of  a  large  number  of  eomnion  stock  holders 
of  the  Spri’iph  River  Pulp  and  Paper,  I 
pray 'that  our  rights  should  be  respect  ■’d. 
In  an  article  in  your  paper  of  Deo.  25th 
you  contend  that  common  stock  holders 
should  be  eliminated  ar*d  considered  worth¬ 
less  (your  textual  words  employed).  I 
admit  that  the  situation  of  this  company 
seems  precarious,  and  that  it  is  deemed 
necessary  to  see  to  a.  new  reorganization. 
It  is  all  right  to  put  order  in  a  business,  but 
by  a  single  stroke  of  the  pen  to  cancel  a 
debt  towards  so  many  deeply  interested, 
■permit  mq  to  say,  would  be  an  act  of  band- 
itism  worthy  of  people  deprived  of  all 
scruple.  .Surely  jou  can  find  means  to  give 
this  institution  a  better  deal,  but  if  you 
have  still  some  justice  left,  do  not  preach  a 
campaign  of  spoliation,  where  to  save  the 
ones  you  would  ruin  the  others 

Id  hopes  that  j’ou  will  see  the  justice  of 
this  claim,  please  insert  in  your  next  issue 
this  protestation. 

'With  respectful  salutations,  I  remain, 

...  ‘‘A  Reluctant  Lamb.” 

■  Note — In  the  article  referred  to  we  stated 
that  the  common  stock  could  be  eliminated 
from  any  discussion  of  future  values  as 
worthless.  This,  in  view  of  the  company’s 
extraordinarily  complex  problems  we  still 
believe.  No  doubt,  so  long  os  the  stock 
remains  intact  it  still  has  a  certain  intang¬ 
ible  equity,  by  way  of  ownership  and  very 
remote  ])ossibilities.  but  realization  upon 
such  equity  is  quite  out  of  reach  of  the 
holders  of  the  stock.  Our  reader  entirely 
niigses  our  point  if  ho  thinks  that  Tni:  Fin¬ 
ancial  Ti.mes  advocates  a  policy  of  de¬ 
struction.  What  we  are  advocating  is  a 
more  honest  attitude  towards  bondholders. 
These  bondholders  have  no  share  in  the 
enterprise  of  the  company;  they  cannot 
profit  by  the  company’s  success,  and  the 
regular  interest  payments  and  the  so-called 
claim  upon  assets  constitute  the  only 
reason  for  purchase,  as  an  investment,  in 
the  first  place.  The  preferred  and  ordin¬ 
ary  stock  holders  are  partners— are.  in  fact, 
the  owners  of  the  property,  and  they  borrow 
money  from  careful  investors  at  a  nomiqa]  f 
rate  of  interest,  gh'ing  as  collateral  a  mort¬ 
gage  on  their  property.  Surely  this  is  plain 
enough.  It  is  very  unfortunate  for  the  share¬ 
holders,  but  it  is  lamentable  when  a  bond¬ 
holder  loses  his  interest. 

The  Financial  Times  has  the  largest 
circulation  of  its  class  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


HEAD  OFFICE 

Capital  Authorized 
Capital  Subscribed 
Capital  Paid  Up 
Reserve  Fund 


17  Moorgate  Street,  London,  E.C. 

$  15,000,000.00 
$  11,250,000.00 
$  3,750,000.00 
$  3,325,000.00 


Head  Office  in  New  Zealand,  Wellington 

62  Branches  and  Agencies  throusheut  New  Zealand  and  Correspondents 
in  all  parts  of  the  world. 

The  National  Bank  of  New  Zealand  Limited  negotiate^  and  collects  Bills  of 
Exchange,  Receives  Deposits,  Issues  Circular  Letters  of  Credit,  Arranges 
Wool  and  Produce  Credits,  Makes  Telegraphic  Transfers,  Undertakes  all  ^ 
Classes  of  Banking  Business.  .1  .. 

AGENTS  IN  CANADA — The  Canadian  Bank  of  Commerce,  ■ 
Bank  of  British  North  America,  Bank  of  Montreal. 


Mainly  About  Mines 


Kerr  Lake  Mining  Co.  has  dcclarptl  the  roBulaf 
quarterly  dividend  of  25  cents  a  share,  payahlo 
Man'll  15,  to  stock  of  record  March  I.  VVilliatn 
B.  Joyce,  president  of  the  National  Surety  Co.,  has 
been  elected  a  director  of  th-  Kerr  Lake  Minini; 
Co.  to  take  the  place  of  William  G.  Nickerson, 
deceased.  _ 

Oiitniit  ol  the  Rand  fiold  Mines  in  December 
totalled  695.000  fine  ounces,  compared  with  715.000 
ounces  In  November  and  672,000  in  December  of 
last  year.  The  following  table  gives  by  months  the 
output  of  the  Rand  mines  (in  fine  ounces) . 

1914  1913  1912 

January .  651,000  789,000  737,000 

February.......  626,000  734,000  703.000 

March .  686.000  790,000  830.000 

April  .  684,000  784  000  737,000 

Nlav  . 720,000  794,000  779,000 

June .  717,000  747,000  753,00t1 

.lulv . 7,32,000  655.000  766,000 

■August  .  711,000  728,000  764.000 

September .  702,000  7O6.00O  747,000 

October .  733.0(X)  718,000  768,000 

November .  715.000  673.000  7.57,000 

December  ....  695,000  672,000  776.000 


taken  option’s  on  two  claims  adTolning  tho  Huron- 
lan  Mining  Company  claims.  In  Gauthier  township, 
half  way  between  the  Tough-Oakes  mine  and  Larder 
I.ake  They  have  had  good  assays  from  samples 
they  have  taken  on  veins  there,  but  the  claims  were 
taken  mainly  on  the  strength  of  the  good  showing 
of  the  Uuronian  mine  itself. 

The  property  Is  now  working  again,  having  ob¬ 
tained  power  for  their  mill  and  mine  from  the  power 
station  of  the  Goldfields,  Limited, Mining  Company 
They  have  some  stringers  of  quartz  hearing  gold 
on  the  surface  running  parallel  within  a  distance 
of  ten  or  twelve  feet  -1410  ore  at  present  is  being 
treated  by  amalgamation  alone  and  not  more  than 
60  nor  cent,  extraction  is  being  obtained. 

The  company  has  Its  headquarters  at  Three 
Rivers,  and  more  capital  has  recently  been  raised  to 
proceed  with  developments 

Canadian  Mining  Corporofion — The  profit 
for  the  four  weeks  ended  November  12  fell  short  of 
tho  preceding  period  by  X3.623.  .Development  was 
dn  a  more  extensive  scale,  tho  footage  Increasing 
131.  to  1.002.  thereby  adding  to  expenses.  Despite 
the  low  price  of  silver  the  company  is  maintaining 
Its  profits  very  well.  Tho  last  period  uninfluenced  liy 
war  conditions  was  to  June  25,  and  since  then 
results  have  been  — 

Production 

Tons  plus  mill  Expenses  Total 

4  weeks  to  milled  profits  profit 

June  25 .  11.175  i':i9,l.54  i'lS.SlT  .l'20,:i,37 

July  23..  10,161  35,654  17.71.'  17.942 

August  20....  11.0.54  :i9.8U  It'. 751  23,057 

Pept  17 .  11.6.33  43.3:i3  16,514  26,819 

October  16  ..  .  11  111  39,393  18,726  20,667 

Nov.  12 .  ;  .  . 


10,166  36.327 


.4s  the  quantity  of  silver  produced  is  not  now  In¬ 
cluded  In  the  return.  the  average  grade  of  the  ore 
dealt  with  eanngt  be  ascertained  Bearing  in  mind 
tbe  price  <if  the  metal,  the  value  of  the  production 
indicates  the  extraction  of  richer  material  recently, 
due,  as  the  secretary  informed  us  a  few  weeks  ago. 
to  discoveries  on  the  City  of  Cobalt  area 

NipUaVng  during  December  mined  ore  of  an 
estimated  net  value  of  $204,034.  and  shipped  bullion 
from  Nipissing  and  Customs  ores  of  an  estimated 
net  value  of  $535,864.  At  73  shaft,  further  sinking 
was  done  at  the  fourth  level,  to  get  Information 
concerning  the  depth  of  the  conglomerate  below  that 
level  The  first  winze  put  down  In  November,  en¬ 
countered  keewatin  at  a  depth  of  42  feet  The 
^cond  winze  completed  during  December,  encoun¬ 


tered  tho  keewatin  at  65  feet  Tho  first  and  second 
winzes  were  sunk  on  vein  98.  A  third  wdnre  w,a8 
started  during  the  last  part  of  December;  ana  la'  '  ' 
down  15  feet,  being  stopped  at  that  depth  ontlV  . 
hoisting  faollitlcs  have  been  installed.  This  wlnZe  la 
being  sunk  on  one  of  the  branch  veins  and  a  depth  — 
of  60  or  70  feet  Is  expected  to  be  reached  before  en¬ 
countering  keewatin  At  the  present  depth,  the. 
vein  is  2  inches  wide  and  as.says  2.000  ounces.  The 
fifth  level  will  not  be  located  until  full  Information 
is  obtained  concerning  tho  varying  depths  of  con¬ 
glomerate  below  the  fourth  level. 

Granby’s  914  output  represents  between  23,- 
000,000  and  23.000.000  pounds  of  copper  Ap¬ 
proximately  12,400,000  pounds  came  fiotn  the 
I’boenlx  smelter  and  about  10,000,000  from  the  ne'W  - 
plant  at  Anyox  ' 

The  rapidity  with  which  the  new  Hidden  Creek  ‘  ' 
property  came  along  after  the  first  furnace  of  the 
new  smelter  was  blown  in  during  March  was  one  of 
tho  most  notable  events  of  the  year's  operation* 
Running  at  but  two-thirds  capacity,  this  smelter 
turned  out  in  October  nearly  1  800,000  pounds  of 
copper  at  a  rost  landed  at  New  -york,  of  eight  cent# 
a  pound.  Curtailment  of  production,  maintained 
with  other  producers,  has  prevented  the  manage¬ 
ment  from  ascertaining  just-  what  the  new  plant 
can  really  do  working  at  capacity 

Granby's  mineral  production  for  the  past  xw 
was  as  follows. 

Copper  Silver  Geld 

lbs.  oa,.  o*  •  - 

Phoenix  smelter  ...  12,331,332  256.849  „  24  735 
Anyox  smelter .  9.620.117  100,903  3,144 

1  Jotal  .  21,961.449  367.762  27,879 

The  Grand  Forks  property  was  shut  doim  In 
I  August  as  the  management  arranged  iinderltscurta!!- 
I  nient  programme  that  production  should  comeen- 
1  tirely  from  Hidden  Creek.  During  December,  how- 
I  ever,  two  furnaces  at  Phoenix  were  again  blown  tn 
primarily  to  aid  Its  employees  in  that  district. 

Dome  Mines  December  report  shows  a  decline 
m  grade  to  tho  lowest  level  of  1914  The  value  of 
the  gold  produced  Is  below  that  of  any  month  except 
May  and  February,  although  the  mill  tonnage  ws#  •  ' 
the  largest  on  record  In  December  there  was 
milled  23.090  tons  and  the  gold  produced  was 
$81,660  78,  or  $3.53  per  ton  The  mill  ran  98  per 
cent,  of  possible.  At  the  end  of  December  the  Dorn# 
closed  the  first  nine  months  of  Its  fiscal  year,  during 
which  time  it  milled  180,510  tons  and  reeax-ered 
$788  641,  or  $4  36  per  ton 

It  is  slated  from  a  reliable  source  of  information 
that  the  operating  costs  of  the  Dome,  excluetve  of 
development  charges,  is  lietter  than  that  predicted 
in  the  annual  report,  notwithstanding  that  the  ton¬ 
nage  milled  is  not  up  to  the  capacity  of  the  plant, 
which  Is  expected  to  be  soon  capable  of-bandUpg 
28,000  tons  per  month  Development  work  during 
the  first  eight,  months  of  the  fiscal  year  amounted 
to  4,:l04  feet  and  4,136  feet  of  diamond  drilimg, 
with  ore  indle.-itions  as  previously  predicted.  ’Tlie 
record  of  the  Dome  for  1914,  Is  as  follow#;  ■* 

Value 
Tone  Gold 

milled  prod 

.Tanuary .  13,900  Sill, 500 

Februarj'  . 12,010  69,0^ 

March . 14,979  87,657 

April .  14,770  97.454 

^ray . 16,180  62,109 

June .  18,250  83,421 

!  July . 19,780  82,984 

,  August  .  20,170  90,893 

Pepiember . 21,940  99,301 

October .  22,500  95,880 

November .  22,040  96,770 

I  December .  23.090  81,660 


$200g000  TO  LOAN 

in  amounts  of  $5,000  and  over,  on  first  and  second 
mortgages,  balances  of  sales  and  other  securities. 

VERSAILLES,  VIDRICAIRE  &  BOULAfS,  Limited 

BANKERS  AND  FINANCIAL  AGENTS 

VERSAILLES  BUILDING,  90  ST.  JAMES  ST.,  -  MONTREAL 


^  Bonds  suitable  for  Trust  Funds, 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

H  Canadian  Securities  o'  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addreas— “GRABKOWNE.” 

Code*,  Tdeher!,.  Western  Union,  A.Ii,C.  5th  Edition,  Fifth  Mont^o •n'xry; 


i  CITY  OF  LACHINE 

Tender  for  the  Purchase  of  Debentures 
I  to  the  Amount  of  $250,000.00. 

The  City  of  Lachine  hereby  calls  tenders 
for  the  purchase  of  bonds  to  the  amount  of 
$250,000.00,  issued  in  virtue  of  municipal 
By-Law  No.  186 

The  bonds  are  $1,000.00  each,  redeem¬ 
able  the  1st  of  June,  1954,  and  bearing 
interest  at  the  rate  of  five  per  cent.  (5%) 
per  annum,  payable  semi-annually,  at  Mont¬ 
real,  New  York  or  London 

The  tenders  must  be  sealed  and  address¬ 
ed  to  the  undersigned,  at  the  office  of  the 
City  of  Lachine,  and  endorsed  “Tender  for 
Bonds,"  and  will  be  received  at  the  said 
office  until  the  4th  day  of  February,  1915, 
at  6  o’clock  p.m. 

Tender  to  be  accompanied  by  an  accepted 
cheque  to  the  amount  of  $2,500.00  to  guar¬ 
antee  the  good  will  of  the  tenderer. 

The  City  shall  not  be  bound  to  accept 
any  of  the  tenders. 

Full  particulars  can  be  obtained  on 
application  from  the  undersigned. 

A,  E.  SARRA-BOtJRNET, 

Secretary-Treasurer 

Lachine,  P.Q. 


INVESTMENT  OF 
JANUARY  FUNDS 


Circular 
on  request. 


The  present  time  offers  an  exceptional 
opportunity  for  the  purchase  of  long  term 
GOVERNMENT  and  MUNICIPAL  Deben¬ 
tures  at  the  lowest  prices  known  in  years. 
These  can  now  be  obtained  to  yield  from 
5  PER  CENT,  to  61/4  PER  CENT. 


HANSON  BROS. 

- ESTABLISHED  1883 - 

'  BOND  DEALERS 

164  St.  James  St.,  Montreal,  P.Q* 


Tenders  Wanted 


POBIiIC  NOTICE  is  hereby  given  that  the 
Council  of  the  City  of  Roberval,  County  of  Lao 
St.  Jean,  in  virtue  of  a  regulation  bearing 
number  (13?)  one  hundred  and  thirty-two,  ap¬ 
proved  bv  the  electors  of  the  municipality 
and  bv  the  Lieutenant-Governor-in-Council  Is 
authorized  to  borrow  the  sum  of  $45,000.00) 
forty-five  thousand  dollars  for  the  construc¬ 
tion  of  an  electric  lighting  system. 

This  loan  xvill  be  made  for  forty  years  at 
the  rate  of  6  per  cent,  intere.st,  and  will  be  re¬ 
payable,  capital  and  interest,  semi-annually, 

I  the  1st  of  Ma>-  and  the  1st  of  November,  each 
I  year. 

For  these  semi-annual  payments,  the  City 
of  Roberval  xvill  issue  eighty  debentures  of 
fourteen  hundred  and  ninety  dollars  and  four 
cents  ($1,490.04),  each  payable  to  bearer  on  the 
1st  day  of  .May  and  the  1st  day  of  November 
of  each  ye.-ir.  The  said  debentures  must  be 
signed  by  the  Mayor  and  countersigned  by 
the  Secretary-Treasurer,  and  under  the  seal 
of  the  municipality.  However,  the  loan  may 
be  divided  betw-een  several  lenders,  in  which 
case  the  debentures  will  be  issued  in  the  same 
manner,  each  In  proportion  to  the  amount 
loaned.  The  amount  of  the  said  semi-annual 
payments  or  debentures  is  assured  by  the 
general  funds  of  the  municipality. 

Tenders  for  the  purchase  of  these  deben¬ 
tures  will  be  received  by  the  Council  of  the 
City  of  Roberval  up  to  February  the  first,  one 
thousand,  nine  hundred  and  fifteen. 

Tenders  should  be  addressed  to  the  Secre¬ 
tary-Treasurer  of  the  City  of  Roberval.  County 
of  Lac  St.  Jean,  P.Q. 

The  said  Council  does  not  bind  itself  to 
accept  the  lowest  or  any  tender. 

THE  CITY  OF  SOBEBTAE, 

Bar  AdJ.  Bonchard, 

Bacratarr-Xraamirar. 


AUTHORIZED  CAPITAL 
PAID-UP  CAPITAL  . 
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6.296,210.28 


Officers : 

President : 

NATHAN  H.  STEVENS 
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HERBERT  WADDINGTON 
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ICHARLES  BAUCKHAM 
Auditors : 
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Forty-Sixth  Annual  Meeting  of 

The  Royal  Bank  of  Canada 


the  amount  realized  from  the  heavy  erop  prospeota  of  the  planters  must  be  considered- 


of  the  previous 


most  encouraging  in  spite  of  recent  unfavor- 


Qeneral  trade  has  fallen  off  appreciably,  able  weather  and  advanced  freight  rates. 


largely  owin, 

capital-  Real  estate  speculation  has  com-  chiefly  to  a'serious  falling  off  in  the  Europ- 
pletely  died  out,  and  a  readjustment  of  can  demand.  Exports  for  the  11  months 
values  has  occurred.  It  is  gi-atifying  to  nolo  ending  November  30th  last  were  some 
that  both  farmers  and  business  men  in  thesy  $7,000,000  less  than  in  the  previous  year, 
provinces  are  making  every  effort  to  liqui-  In  view  of  the  large  stocks  of  tobacco  on 
date  their  liabilities,  and  it  may  safely  be  hand,  credit  for  cultivation  of  new  plantings 


to  the  absence  of  outside  Tobacco  planters  are  less  fortunate  owing 


SIR  HERBERT  S.  HOLT,  PRESIDENT,  DRAWS  AT¬ 
TENTION  TO  MANNER  IN  WHICH  CANADA 
HAS  MET  CONDITIONS  CAUSED  BY 

EUROPEAN  WAR.  . . . . . . . . . . . . .  . . . 

*'■  _ _  of  the  flow  of  foreign  capital,*  Until  this  flow  is  resiimed  it  is  evident  that  we  must  live  bushels  against  124,7(W,o6o  in  llU-'l,  but  85,000,00(1),  while  imports  were  about  the 

within  ourselves.  The  problem  is,  can  we  do  so?  I  think  it  is  possible.  Some  revision  of  the  h^  and  alfalfa  crop  was  82,000  tons  $ld2,000,00(). 

C*  I  anri  MnriAOrer.  In  preconceived  plans  will  be  unavoidable.  Our  progress  may  be  less  rapid  and  retrenchment  less.  The  area  of  tobacco  undt  r  cultivation  1  here  has  been  .absolutely  no  trouble  of  a 

*Vlr.  IL.  Li.  a  C«»c,  V  ICe-rrcBIUeni  ana  Vicncriai  i  S  *  will  be  necessary,  but  the  manner  in  which  the  country  has  faced  the  situation  during  the  was  only  one-half  of  that  in  the  previous  Political  nature  and  the  (lovernment  ap- 

M  .  n  M.  Cl _ Jo  U _ —  first  five  months  of  the  war  is  a  fair  augury  for  the  future.  Imports  in  this  period  decreased  year,  and  the  production  decreased  accor-  P^rently  continues  to  hold  the  confidence  of 

21  Complete  KepOrt,  onowing  W nat  V,.anaQa  nas  Deen  $82,247,000  compared  with  the  same  months  of  the  previous  year,  but  exports  decrea.sed  ingly.  the  pt^ople. 

,  a  1  •  •  117  £  D  A  only  $27,847^000,  leaving  a  balance  of  .$40,258,000  in  our  favor.  This  achievement  is  re-  The  fruit  crop  was  unfortunately  un-  PORTO  RICO 

Able  to  Achieve  in  the  Way  or  rrogress  ana  markable  considering  that  our  imports  have  invariably  exceeded  our  exports  for  many  productive.  Apples,  though  abundant,  »  .  i,  101.1  ®io  o 

_  __  years  past,  the  adverse  balance  for  the  fiscal  year  1910  being  .$71,002,000,  for  1911,  $161,-  made  hut  small  returns  to  growers,  prices 

Deveinnmpnt  Durincr  the  L.ast  Twelve  Year*.  745,000.  for  1912,  $213,7.32,000,  for  1913  .$292,932,000,  and  for  the  first  seven  months  of  being  so  low  that  in  many  districts  the  fruit  OTO,  as  compared  with  $49,(100,000  in  1913, 

^  ®  1914  $96,218,000.  The  statement  shows  how  quickly  we  have  adjusted  ourselves  to  the  was  left  ungathered.  It  is  of  interest  to  ^be  principal  items  being  as  follows;^  ^ 

— - - - —  new  conditions.  _  _  observe  that  Ontario’s  twelve  and  onc'-quar-  . 

WW-.  *  •T'ie>  Tbc  cxtcnt  and  value  of  our  resources  are  shown  by  (he  following  statistics  covering  ter  million  fruit  trees  produce  75  per  cent,  of  .  ®’;^J5,TO0 

IF  MFFTING  marked  the  close  of  a  SA  1  lb“  twelve  years  (1901,  a  decennial  census  year  to  1913),  which  will  be  found  of  special  interest  all  fruits  grown  in  Canada.  S”.®® . . 

in  the  present  situation.  The  phenomenal  strides  which  have  been  made  in  this  period  The  dairying  industry  experienced  a  most  I’mit .  3,400,000 

FA{^T0RY  YEAR  in  the  production  of  cereals,  in  manufacturing,  and  in  lumbering,  indicate  conclusively  the  satisfactory  year.  Imports  were  $36,300,000,  showing  a 

*  *  *-•  •  probability  of  continued  development  in  the  future — especially  in  agriculture  in  view  of  the  Prices  o#  agricultural  products  of  all  kinds  trade  balance  of  $6, 700,0()0  in  favor  of  the 

_ _ _  lact  that  the  fertile  lands  of  the  western  provinces  are  now  accessible  by  three  trans-  have  been  good.  Sales  of  cattle  were  some-  island. 

continental  railways.  In  fact,  when  one  considers  the  amazing  progress  the  Dominion  has  what  greater  than  in  1913,  but  sales  of  hor.s-  The  full  reduction  in  exports  is  accounted 

The  Forty-Sixth  Annual  General  Meeting  of  the  Shareholders  was  held,  pursuant  to  niade,  there  is  strong  reason  for  confidence  regarding  the  manner  in  which  the  country  es,  sheep  and  swine  were  less.  In  the  case  of  for  by  the  falling  off  in  the  sugar  crop  ii  om 


It  will  be  observed  that  decreases  were  general,  whereas  during  the  five  preceding 
years  increases  were  the  rule.  The  latter  were  years  of  rapid  and  much  artificial  develop- 


said  that  individual  indebtedness  is  less  has  been  restricted,  and  it  is  estimated  that 
to-day  than  for  some  years  past.  I  the  next  crop  may  amount  to  less  than  50 

per  cent,  of  the  past  one. 


to-day  than  for  some  years  past. 

ONTARIO. 


Weather  conditions  have  been  favorable 


niont,  attrnded,  as  always,  by  speculation,  inflation  and  extravagance.  It  is  providential  Crops  in  Ontario  last  year  were  good  on  ine  iruit  crops.  iiiXports  are  increasing 
that  the  inevitable  reaction  set  in  a  considerable  time  before  the  outbreak  of  hostilities,  i  the  whole.  Fall  wheat,  the  princip.il  grain  i  ai’-nually.  ,  .  , 

If  the  war  had  caught  us  in  the  throes  of  the  boom,  it  would  have  been  a  sad  day  for  crop  of  the  province,  yielded  14,333,0001  the  state  of  the  cattle  industry  continues 


There  has  been  .absolutely  no  trouble  of  a 
political  nature  and  the  (lovernment  ap¬ 
parently  continues  to  hold  the  confidence  of 
the  pt^ople. 

PORTO  RICO. 

Exports  for  the  year  1914  were  $43,000, 


THE  MEETING  MARKED  THE  CLOSE  OF  A  SATIS¬ 
FACTORY  YEAR. 


notice,  at  the  Head  Office  of  (he  Bank  in  Montreal,  on  Thursday,  January  14,  1915,  at  11  will  emerge  from  the  present  trying  conditions. 

”’‘’’''0n  ^notion  of  Mr.  Wiley  Smith,  seconded  by  Mr.  E.  F.  B.  Johnston,  K.C.,  Sir  Herbert  ^ Va 

Holt  took  the  chair  Torrance,  Superintendent  of  Branches,  to  act  as  Und  Buildings;  implements  and  Live  Stock. Value  $1,787,102,(100  $4,712,214,000 

.Secre  arv  of  the  meeting,  and  Mes.srs.  (\  R.  Hosmer  and  A.  Haig  Sims  to  act  as  scrutineers  ^  Vomher  (•>  018  01 1  1  5  OQO  180 

The  minutes  of  the  last  Annual  General  Meeting  were  confirmed,  .and  the. Annua  ^Sn.ne) . Number  L>,099,18b 

.Statement  was  taken  as  read.  The  Secretary  was  then  called  upon  to  read  the  Directors  V-'ue  ...8,b.>l,000  659..308,000 

Report,  as  follows:-  . ^'T' 


1901  1913  ] 

Acres  19,763,000  .3.5,.37.5,000 

Value  .$364,907,(M)()  $723,037,000 


sheep  and  swine,  increased  prices  offset  the  398,000  to  346,000  tons.  Prospects  for  the 
Increase  limited  sales.  coming  crop  are  considerably  improved  by 

I  79%  Manufacturing  suffered  from  the  general  the  increased  price  of  sugar,  but  the  im- 
98^0  depression,  with  the  exception,  as  in  other  minence  of  the  loss  of  protection  in  the 
163®o  provinces,  of  certain  industries  turning  out  United  States  market  is  a  disquieting  in¬ 
military  equipment  and  supplies.  fluence  for  the  future.  The  Government* .s 

25%  The  value  of  the  mineral  production  completion  of  an  extensive  irrigation  sys- 
145%  during  the  nine  months  ended  September  tern  on  the  south  coast  has  greatly  benefited 
30,  1914,  was  $27,019,()00— an  increase  of  that  section  of  the  island  where  the  best  cane 
17%  $766,778  over  the  same  period  in  1913.  lands  exist,  but  which  previously  suffered 
59%  Silver  produced  shows  a  decrease  of  $2,-  through  drought. 

81  %  885.000;  and  gold,  pig  iron  and  cobalt  oxides  The  tobacco  crop  was  fairlv  satisfactory. 
255  yo  small  increases.  The  prospects  of  gold  The  total  output  went  to  the  United  Stales, 
•lonc-  P'fiiriS  appear  to  be  good.  Production  has  and  the  price  realized  was  fair. 
r^V /?  increased  from  $32,000  in  1909,  to  $4,558,-  Satisfactory  returns  were  received  from 
I_i  .c  900  in  1913.  the  coffee  cron,  the  hulk  of  this  nroduct 


Food  Animals  ((’attle,  including  Milch 

Cows,  8heep  and  Swine) . Number 


10,440,000  12,2,33,000 


The  Directors  have  pleasure  in  submitting  to  the  shareholders  the  Forty-Fifth  Annual 
Report,  for  the  year  ending  November  30,  1911,  accompanied  by  the  Statement  of  Assets 
and  Liabilities. 

PROFIT  AND  LOSS  ACCOI  NT. 

Balance  of  Profit  and  Loss  Account.  November  .30.  1913  .  $1,015,1 19..58 
Profits  for  the  Year,  after  deducting  Gharges  of  Manage¬ 
ment  ami  all  other  Expenses,  .Accrued  Interest  on 
Deposits,  full  Provision  for  all  Bad  and  Doubtful  Debts 
and  Rebate  of  Interest  on  Unmatiired  Bills .  1,886,142.67 


Value  $1.50,371,607  $239,228,972 

I  Horses . Number  1,577,493  2,86(i,008 

Vtiluo  $118,279,419  $420,079,‘250 

’Production  of  Principal  Grains— 

Wheat . Bushels  7.5,000,000  2.31,717,000 

Gats . Bushels  175,000,000  404.669,000 

Bariev . Bushels  2.5.000,000  48,319,000 

Population .  .5,371,000  7,758,000 

Occupiers  of  Farm  Holdings .  544,680  740,000 

*1914. 

161,280,000  bushels 


$2,901,262.25 


.Appropriated  as  Follows 

Dividends  Nos.  106,  107.  108  and  109,  at  12p,e.  per  annum. 

Transferred  to  Officers'  Pension  Fund . '. . 

AVritten  off  Bank  Premises  .Acimunt . . . 

( 'onf rihntion  to  Patriotic  Funds . 

Depreciation  in  investments . 

Balance  of  Profit  and  loss  carried  forward . 


$1,387,200.00 

100,000.00 

250.000.00 

.50,0(H1.00 

.500.000.lKt 

614,062.25 


Wheat .  161,280,000  bushels 

Oats. .  313,078,000  bushels 

Barley .  36,201,000  bushels 

Total  Field  Crops .  562,843,000  bushels 

MANl’FACTURES  RY  PROVINCES  (ESTIMATED)  1901  &  1913. 


Branches  haM-  been  opened  iliiring  (he  year  as  follows: 

In  British  Coliimhia  Fort  Fraser;  Hazelton;  Prinee  George. 


In  British  Coliimhia  Fort  Fraser;  Hazelton;  Prmee  < leorge.  P.  E.  I . 

Ill  Alberta— ( 'algary,  3nl  SI.  West ;  Craigmyle;  Peace  River  Crossing.  Quebec . 

In  Ontario-  London  East;  Morewood;  .St.  Thomas;  Toronto,  College  and  Bathurst. 

In  Quebec  Coaticook:  I.ongueuil:  Montreal— Amherst  and  Ontario  Sts.;  Beaumont 
St.;  Cote  des  Neiges:  S|.  Catherine  and  Bleury  Sts.;  St.  Denis  and  St.  Catherine  Sts.;  Villo  191.3- 

Emard.  _  Alberta . 

In  Prince  Edward  Island  Tyne  A’alley.  British  Columbia 

In  Newfoundland -  , SI .  John's  West  End.  Manitoba . 

In  British  Guiana — Georgetown:  New  Amsterdam.  New  Brunswick.. 

Snh-branehes  have  been  established  at  Copetown,  (Jnt.;  Kintore,  Ont.,  and  West  Nova  Scotia . 

Bide.  Peace  River  Crossing,  Alfa.  ■  •  .  Ontario . 

The  following  branches  ha ve  been  closed ;  "i  i  t  ^ . 

In  British  Columbia  Princeton;  Salmo;  Sapperton;  Vancouver,  Campbell  Ave.  Quebec . 

In  Alberta — Calgary,  1st  Street.  AA'est.  Saskatchewan.... 

In  Ontario — Callander;  Sault  Ste.  Marie.  Queen  and  Bruce  Sts.;  Trenton:  Wroxeter, 

In  (Quebec  East  Sherbrooke;  also  the  sub-branch  at  Matsqiii  in  British  Columbia. 

The  Head  Office  and  all  the  branches  of  the  Bank  have  been  inspected,  as  usual, 
during  the  year.  Ll^MBEI 

A'our  Directors  desire  to  express  their  appreeintion  of  the  efficient  manner  in  which  Value  of  L 

the  officers  of  tiu  Bank  continue  to  perform  their  respective  duties. 

All  of  which  is  respectfully  stibmitted.  (Not  ua 

H.  S.  HOLT,  President.  Ontario . 

E.  L.  PEASE,  Vice-President.  British  Columbia. 


1901— 

Estab- 

Salaries 

lishments  Capital 

Em  plovers 

and  Wages 

Alberta  &  Sask..  .  . 

1-24 

$:{. 2.5.5, 657 

1,992 

$7.50,407 

British  Columbia .  . 

405 

$28,925,920 

13,913 

6,647,893 

Manitoba . 

. .  3:10 

11. .5.3.5,21 2 

6,242 

3,11 7,-597 

New  Brunswick.  . . . 

861 

21,751.475 

21,612 

.5,91.5,470 

Nova  Scotia . 

..  l.i:V2 

42,086.909 

•23,474 

6,347,829 

Ontario . 

. .  6.833 

251.474,761 

167,279 

61,721,7:13 

P.  E.  I . 

324 

2,001 .54 1 

3,627 

445,934 

Quebec . 

.  .  4,S69 

165,018,6,58 

112,065 

.38,672,614 

14,878 

$.5‘26, 6.50.21 1 

350, -204  $123,619,477 

191.3- 

Alberta . 

. .  334 

$.34,166,900 

8,079 

$5,0.52,, 5:10 

British  Columbia.  . 

748 

142,404,000 

38,558 

19,9.55,400 

Manitoba . 

.505 

.55.491.000 

20,0.53 

12,6.30,800 

New  Brunswick. . . . 

..  1.3*29 

41.814,700 

28,654 

9,623,400 

Nova  Scotia . 

..  1.702 

9‘2. 1.37,800 

.‘13,336 

12,.303,000 

Ontario . 

. .  9.-201 

689.168,.54o 

276,430 

136,174..500 

P.  E.  I . 

.508 

•2.330,000 

4,3.54 

614,600 

Quebec . 

. .  7,592 

378.441.000 

183,1 '24 

80,368,600 

Saskatchewan . 

199 

8,1‘25,00() 

3,761 

2,240,970 

22,118 

$1,444,078,940 

596,349  $278,963,800 

T^V ‘"^'■•'.ased  from  $32,0(X)  in  1909,  to  $4,558,-  Satisfactory  returns  were  received  from 
noc?  900  in  1913.  the  coffee  crop,  the  bulk  of  this  product 

(9  93  J,  The  lumber  cut  during  the  past  year  was  having  been  disposed  of  before  the  out- 

0  44^  about  75  per  cent,  of  the  average,  and  break  of  hostilities.  The  result  of  this 

)0  3o  /c  operations  in  the  woods  this  winter  have  year’s  operations  will  be  unfavorably  af 

been  reduced  about  .59  per  cent.  W'ages  feeted  by  the  war. 
he  s  are  much  lower  than  usual,  and  operators  There  has  been  no  appreciable  change  in 

hcls  should  be  able  to  produce  profitably.  the  fruit  business.  Conditions  are  satis- 

heis  QUEBEC.  factory. 

The  dairying  industry  experienced  a  BRITISH  WEST  INDIES. 

\r  ,  .  satisfactory  year.  Cheese  prices  ruled  high  In  the  British  West  Indies,  generally 

ProHiicis  account  of  large  W’ar  Office  orders,  and  yieaking,  the  outlook  is  fairly  satisfactory. 
f3  fi54  565  fo'’  Gutter  were  maintained  at  the  The  effect  of  the  war  on  the  different  col- 

93  21 5898  Exports  of  cheese  from  the  onies  will  be  determined  largely  by  the 

15973097  Montreal  were  1.483,900  boxes  as  nature  of  their  products. 

•Vt  204  7fifi  compared  with  1,571,990  in  1913,  and  of  Trade  in  general  throughout  Jamaica  is 
‘»5  384  875  ^*228  packages  against  1,728  for  the  in  a  depressed  condition,  partially  due  to  the 

66'796'788  season.  _  war,  but  principally  to  long  continued 


266,796,788 


previous  season 


•>231  690  f^rops  were  average,  with  the  exception  drought.  Recent  good  rains,  however,  will 
17(7 602  724  suffered  from  the  drought  of  greatly  benefit  the  crop  of  bananas,  which 

’ _ ’_ _ early  spring.  make  up  by  far  the  largest  item  of  export. 

.-07  nfi.1 .103  Manufacturing  industries  were  adversely  Conditions  in  the  island  of  Trinidad  are 


LI^MBER  STATISTICS. 
Value  of  Lumber  Cut — 1913. 

(Not  including  laths  and  shingles,  i 


(Ml  :(8  .558  ]9  955  4(K)  75  473  700  oicci  aneciea  oy  me  war,  as  viemmuy  lurmciiv 

00  •>0053  l‘>'fi30’800  62  construction  steel,  etc.  Efforts  are  figured  as  a  large  consumer.  Sugar  will 

00  ‘28’654  9  fi23’40()  41  0(10900  so®ure  orders  in  Europe  for  show  a  substantial  increase  in  value.  Ship 

00  33336  12  3oVoOO  61007  1()0  ra>l''OC’fl  equipment.  Such  industries  as  ments  of  asphalt  have  fallen  off  owing  to  the 

4o  77H’43n  I36’'i74’5nn  671  i3nnnn  clothing,  boots  and  shoes,  woollen  mills,  general  depression  in  the  United  States  and 

00  "  4  354  614  600  ■(  618  5M  saddlery  and  saddlery  hardware,  and  fac-  the  stoppage  of  shipments  to  Europe.  The 

00  183’ 124  80  SOs’hOO  406  167950  furnishing  supplies  for  military  pur-  production  of  oil  is  increasing,  this  industry 

(111  '3’76I  ‘>’34n’Q7(i  7  32Q’3(in  poses,  have  been  busy  latterly  with  Govern-  having  now  passed  the  speculative  stage. 

r:  „  7,329,300  Practically  the  total  exports  of  Barbados 

40  596  ‘(49  ((‘278  963  800  sti  349  601  995  There  was  a  sharp  decline  in  Montreal  in  are  sugar  and  sugar  products.  The  weather 

40  u.*b,34.1  $2/8,.lb3,80U  $l,349,601,22o  tj,e  value  of  new  buildings,  but  a  substan-  has  been  very  faWable,  and  the  island  will 

319,255.  For  the  corresponding  period  of  increase  in  the  City  of  Quebec.  The  benefit  greatly  from  the  advance  in  the 


1914  the  numbers  were  40,617,  51,920  and  figures  for  1913  and  1914  are  as  follows: 
47.412  respectively,  making  a  total  of  1,39,-  Permits  V 

949.  During  the  four  months  following  the  ^>uufreal  - 


Ontario .  825,772.017  outbreak  of  war  in  August  last,  we  received 

British  Columbia .  16,428,218  from  Britain  8,614,  from  the  United  States 


PRESIDENT’S  ADDRESS. 


Having  no  misgivings  regarding  the  final  Nova  Seotia  .... 
outcome  of  the  war,  we  venture  the  predic-  Saskatchewan..  . 
tion  that  its  economic,  effect  upon  Canada  Manitoba . 


Quebec .  10.61S..5‘28  14,689,  and  from  other  countries  2,671 — a 

New  Brunswick .  .5.7,58.849  total  of  25,974. 


Sir  Herbert.  S.  Holt,  the  President  in  I  economic,  effect  upon  Canada  Manitol 

moving  the  adop  ion  ot  /^e  report  satd^  i  henefieial.  although  the  magnitude  Alberta 

I  now  have  the  pleasure  to  move  that  the  p«.  prinee  I 


report  and  balance  sheet  be  adopted.  Con- 


of  the  struggle  is  without  precedent.  Previous  Prince  Edward  Island  . 
wars  during  the  past  half  century  (namely 


figures  for  1913  and  1914  are  as  follows:  price  of  this  commodity. 

Permits  Value  Cacao  is  the  principal  product  of  Grenada 

3^®^  '  3  -QA  «97  039  non  aud  conditions  are  therefore  likely  to  be 

.  *?7’9|e’9^  somewhat  depressed,  although  nothing  sen- 

.  3,629  17,638,000  ous  is  anticipated. 

’’«“®”®®  “  „  ,  o lu  tfi®  Bahamas  the  production  of  sponges 

.  r3V  will  be  greatly  reduced  during  the  comms 

.  2,75J,000  year,  owing  to  the  cutting  off  of  severiil 

The  lumber  trade  was  quiet  on  account  markets.  It  is  thought,  however,  that  the 

of  tho  comparatively  small  demand  for  stagnation  in  this  industry  will  be  of  a  tern- 


iering  the  very  exceptional  cireumstaneesi,^^  of  Prussia  against  Austria  in 


under  which  we  '"®®t  this  year  your  Dtrec-  ,  .  pranee  in  1870,  the  .South  Laths  and  shingles  for  Dom- 

tors  are  specially  gratihed  in  being  able  to  ,  Russo-Japanerie  War)  '  ’ 

present  such  sati.sfactory  r®.^'  .  jo  P®'"*  were  all  followed  by  active  and  expanding 


3,669,264  Of  the  large  number  of  reservists  who  1914 .  o71  2,75J,000  year,  owing  to  the  cutting  off  of  severiil 

1,908,482  have  left  the  country  in  the  last  few  months  The  lumber  trade  was  quiet  on  account  markets.  It  is  thought,  however,  that  the 

946,458  we  have  no  particulars.  of  tho  comparatively  small  demand  for  stagnation  in  this  industry  will  be  of  a  tern- 

608,902  ^  Emigration  from  the  United  States  to  building  purposes,  but  prices  were  fairly  porary  nature. 

8.5,120  Canada  will  doubtless  continue  on  a  fairly  well  maintained,  those  of  the  British  market  In  British  Honduras  conditions  are  satis- 

- -  large  scale,  but  will  be  completely  cut  off  showing  improvement.  The  present  win-  factory,  although  the  export  of  mahogany 

5,796,438  from  Europe  during  the  war,  and  probably  ter’s  cut  will  be  smaller  than  last  year’s,  will  be  greatly  restricted  owing  to  the  gen- 

for  some  time  afterwards,  as  a  great  short-  There  was  a  good  demand  from  the  United  eral  depression. 


inion .  4.847,924  age  of  labor  in  Europe  will  result  from  the  States  for  puTpwood  and  paper.  . 

Pulpwood  used  in  the  manufacture  of  consequent^  devastation.  The  steamship  business  in  Montreal  and 

pulp — 1913:  review  of  the  bond  Quebec  was  seriously  disorganized  by  the  | 


BRITISH  GUIANA. 


wise  to  consider  slrcngfii  hetore  t, routs  ,  continued,  the  European  na-  Nova  Scotia .  20,562 

conthmc7^:iK"‘;;tru^tiom^^^  S  ISTo^^'n^aVv^^are'TverrJf  ^  .  -  — 

our^oSm?rcia\'foan^"^‘'  continued,  the  flow  of  eapUal  from  ,  , 

Thj  of  imnori«nce  Britain  to  this  Country  is  not  likely  Quantity  of  pulp  manufactured— 1913: 

.  -ijJi 

able  fact  that  (treat  Britain  i.s  at  vvar.  Nf  pd-  retarded.  On  the  other  hand,  we  reap  dis-  Ontario .  228,498 

Ipss  fo  ^  aiiadfl  intouds  to  aid  tho  a:,*.  *  .  <•  ^  ■V£»yl'  Di-iin«u’if»l£  *^0  011 

M«.h„ . ,he  hnr  .bii- , l  ion*''.',  fr""  xoL'S.Ha’.";'' ::::::::::::::  -sSS 

whlah  Bri.lah  Columbia . 

the  cause  demands.  As  a  result  of  (he  ™®'j®  8.54  624 

cuTmiS,  {he  conflict.  XitainTb^-ing  Lumber  exports,  fiscal  years  ended  March 

country  is  now  in  a  better  position  to  bear  tl  tori  .  f  "  f“'’®  ’  ,q,3  ,qi4 

its  share  of  the  Empire's  burden  , -'-.v  goj-  -f  j'-Ve-^^ring ”rJ;:'ou?  Logs .  ^42^343 

,.oJvnls?ve  !  ®rops  and  foodstuffs  generally,  the  highest  Pme  deals  ^  ...  1,386,(08  1,408,709 


,,jip — 1913:  ’i’  E.  R.  Wood’s  review  of  the  bond  Quebec  was  seriously  disorganized  by  the  Our  two  branches  in  this  colony  were 

Cords  market  in  Canada  in  1914,  the  total  Cana-  war.  many  of  the  largest  and  most  modern  established  February  1,  1914,  through  the 

Quebec .  6‘29,934  dian  bond  issues  are  placed  at  $2.56,086.000,  steamers  having  been  requisitioned  for  the  purchase  of  the  British  Guiana  Bank. 

Ontario .  321,244  compared  with  $341,000,000  in  1913.  Of  this  transport  of  troops  and  supplies,  or  as  Exports  for  the  year  1913  amounted  to 

New  Brunswick .  53.121  amount  Government  issues repre.spnted  .$85,-  merchant-cruisers.  Up  to  the  outbreak  of  $10,527,000,  showing  an  increase  of  approxi- 

Bva  Scotia .  20,562  41.5,000.  municipal  issues  $83,498,000,  railway  war,  eastbound  passenger  traffic  was  normal,  mately  $2,000,000  over  the  preceding  year. 

•itish  Columbia .  84,173  issues  $64,406,000,  public  utility  issues  $6,4-  but  westbound  traffic  had  fallen  off  con-  $5,1.30,000  of  the  amount  went  to  the 

- -  86,000,  and  miseellaneous  .$16,281,000.  Great  siderably.  Westbound  freight  decreased  .50  United  Kingdom  and  $3,825,000  to  Canada. 

1,109,034  Britain  absorbed  68.98  per  cent..  Canada  per  cent,  as  compared  with  last  year,  while  Imports  amounted  to  .$8,132,000,  of  which 
Quantity  of  pulp  manufactured — 1913:  19.64  per  cent,  and  the  United  States  11.38  eastbound  freight  wa.s  tied  up  by  the  lack  $4,428,000  eame  from  the  United  Kingdom, 

Tons  percent.  of  steamers  and  the  high  rates  asked  for  the  and  $69'7,000  from  Canada.  The  principal 

lebec .  .514,299  The  following  is  a  brief  statement  of  limited  tonnage  available.  items  of  exports  were  as  follows: 


.514,299  I  The  following  is  a  brief  statement  of  limited  tonnage  available. 

228,498  general  conditions  in  the  various  districts 
29,911  in  which  the  bank  is  operating.  MARITIME  PROVINCES. 


BRITISH  COLUMBIA.  inces  continued  about  normal  except  in  the  Balata .  780,000 

^“8^624  Eor  about  ten  years  previous  to  1914  «‘®®‘  industries  in  which  opera-  Rice  ....  ...  . .  o-Kn 

ed  March  British  Columbia  experienced  almost  con-  tions  were  necessarily  curtailed  on  the  out-  Timber  and  lumber.  .........  2.>0,000 

tinuous  prosperity,  escaping  even  the  acute  v-ar.  Latterly,  however,  the  Brit-  Sugar  arid  its  by-products  have  m^_e  up 

1014  dcprcs.sion  which  affected  the  rest  of  Canada  Government  has  placed  orders  for  ^eel  for  a  number  of  years  approximately  7o  per 

«442  -343  in  1907.  Speculation  became  general,  and  Products  which  will  have  a  stimulating  effect  cent,  of  the  total  exports,  and  since  1903 
1  408  *709  ustate  values  were  carried  to  unreason-  business  m  eentTal.  t  jie  bulk  of  this  sugar  has  come  to  Canada. 

1,408,709  heights,  but  the  money  stringency  of  n  ^®jj®’'  Pnees  in  the  At  prevailing  prices,  good  profits  will  be 

6  547  859  1913  caused  a  reaction,  followed  bv  a  general  realized  from  the  present  crop 

9 ''14  !•  8  flepression,  which  has  since  been ‘intensified  A™®”®^  and  the  The  production  of  gold  for  1913  showed 

bv  the  war  West  Indies.  On  the  whole,  the  outlook  for  an  increase  of  .$400,000  over  the  preceding 

7  3SS  770  'Oops  in  Roneral  were  good  last  year  and  coming  season  .is  bright,  provided  suf-  year.  It  is  expected  that  1914  will  show 

^**™*'  'V _ _  u..i.  fu-.  X _  1  ficiout  shiDDiner  facilities  are  available.  oKiKnf  camn  r^stuU 


MARITIME  PROVINCES.  ^^’osoiwo 

Business  throughout  the  Maritime  Prov-  Raw  gold .  1,. 390,000 

ees  continued  about  normal  except  in  the  Balata .  780,000 


|  s;.ru£d»,. 

were  closed,  in  many  countries  a  moratorium  j  Tlie  importance  of  increasing  our  pro-  planks  and  boards 
vasproclainied.andafinancialcatastropheof  j  ductive  powers  is  obvious.  Only  b.v  so  doing  shinfiioc 
world-wide  proportions  was  only  averted  by  :  and  by  the  exercise  of  rigid  economy  can  we  Puln  wood  blocks 
the  Avise  and  timely  action  of  the  British  Gov-  |  dispense  temporarily  with  the  aid  of  foreign  Sauare  timber 

■ernment  in  providing,  through  the  Bank  of  capital.  In  the  interval  wc  must  pay  the  * 

England,  powerful  machinery  for  sustaining  :  formidable  annual  interest  charge  of  ap- 

andf  protecting  credit  during  the  war,  and  j  proximately  $  1 40,(X)(),000  on  our  foreign 

for  twelve  months  after  peace  is  concluded.  |  obligations.  W’o  cannot  continue  to  add  BAl 

^luch  credit  is  due  to  the  Canadian  Min-  1  this  amount  to  our  indebtedness,  and  the 

ister  of  Finance  for  the  emergency  measures  I  only  way  we  oan  meet  it  is  by  increasing 

so  promptly  introduced  fo  protect  the  situ-  i  exports  and  reducing  imports  to  the  barest  ®*’  ii>  operatioi 

ation  in  Canada.  The  efficacy  of  these  is  |  necessities,  in  order  to  convert  the  custom-  » ons  of  freiglit..  . 


r  panic-  854,624  ? /?»■ 

buvine  Lumber  exports,  fiscal  years  ended  March  uritisti 
10.3-10.4: 

ffir  our  Logs .  $1,028,4.56  $442,343  190' 

hiehest  Pine  deals .  1,386,708  1,408, '709  ®*1 


5,.513,.543 

20,839,098 

1,409,116 

6,806,445 

1,363,200 


i'363'266  536  195  satisfactory,  hut  the  fruit  crop,  al 

_ _ _ L _ though  unprecedentedly  heavy,  brought  diS' 

$38,346,566  $37,613,623  appointing  returns, 

Ihe  lumber  business  has  been  in  an  un^ 


fieient  shipping  facilities  are  available. 
With  respect  to  fisheries,  the  catch  is 


about  the  same  result. 

C’onditions  in  the  balata  industry  have 


reported  to  be  smaller  than  for  several  not  been  favorable.  The  outbreak  of  hos- 


BAILWAYS. 

1901 


The  lumber  hu.siness  has  been  in  an  un-  T*'?'  B''i®®s  declined  severely  on  the  dec-  tilities  greatly  restricted  the  demand  for 

satisfactory  eonditior.  for  some  years  on  ac-  •pi'^'Bon  of  war  owing  to  the  difficulty  of  this  product,  and  exports  for  the  joar  will 
count  of  overproduction,  keen  American  fin^-ncing  shipi^nts  to  South  America,  show  a  large  falling  off  in  both  quantity  and 


ation  in  Canada.  The  efficacy  of  these  is  |  necessities,  in  order  to  convert  the  custom-  -nr.  . -  - _ _  •  mi.  i  u  .  u-  i.  •  j  ,  .  .  , 

demonstrated  by  the  fact  that  the  business  !  ar.v  adverse  trade  balance  into  a  favorable  Lross  earnings.. .  $(2,8J8,74()  $..,j6, (02,70.1  issued  during  1914  in  Vancouver,  Victoria  P’^’®®**-  lobster  season,  which  promised  demanci  being  fully  supplied  and  exports 

of  the  country  has  imrsued  its  ordinary  i  one.  As  it  is,  we  shall  probably  find  that  ive  The  figures  show  that  the  increase  in  the  and  Now  Westminster  show  decreases  of  J®  u®  Particularly  satistactory,  has  snnered  increasing  annually.  The  high  prices  oc- 
eourse,  and  we  enjoy  the  distinction  of  re-  ;  have  borrowed  more  than  wo  can  comfort-  production  of  wheat  during  (he  period  57,  49  and  72%.  respectively,  as  compareii  •'hrough  the  closing  or  continental  marhets,  casioned  by  the  war  should  further  stimu- 

quiring  no  recourse  to  a  general  moratorium.  :  ably  carry,  especially  as  much  of  the  money  mentioned  has  been  approximately  200  per  with  1913.  A  preferential  tariff  with  Aus-  uiuch  of  the  output  being  still  held  m  stor-  late  the  industry.  •,,  ,  i  j 

A  limited  moratorium  applying  to  real  i  expended  is  yet  unproductively  emploved.  cent.,  of  oats  1  .‘10  per  cent.,  and  barley  90  (ralia,  which  is  now  being  discusseii.  would  •  u  ,  j  .  i  T*'®  Pr®?®ut  year  will  show  a  marked 

estate  payments  is  in  force  in  the  provinces  |  I  believe,  therefore,  that  a  pau.se  in  our  PP^  cent.  On  the  other  hand,  animal  pro-  be  of  great  benefit  to  the  lumber  irduslrv  of  uay  and  root  ®rops  were  larger  falling  off  in  the  timber  and  lumber  busi- 

of  Manitoba,  .Saskatchewan  and  Alberta.  |  borrowings  will  not  prove  an  unmixed  evil,  ducts  have  not  kept  pace  with  tho  increase  tho  province,  whose  exports  of  lumber  now  ,  l  years  past,  and  good  prices  ness  on  account  of  the  difficulty  of  arranging 

in  tho  population.  Food  producing  animals  amount  to  onlv  about  7  %  of  total  lum'her  nav®  been  obtained.  The  apple  crop  was  freights  and  the  lack  of  demand  from 

GENERAL  MANAGER’S  ADDRESS.  have  increased  only  about  17  per  cent.,  exports  from  t'he  P8,cific  seaboard  of  North  large.  Prices  at  the  beginning  of  the  Europe.  ,  i,  • 


in  meet  it  is  by  increasing  competition,  and  restriction  in  building  "’hiph  at  that  time  the  only  ma^et  value.  .  .  -i  ii 

ucing  imports  to  the  barest  Miles  m  operation  „^9,.336  Lp(,r;>  tions  in  British  Columbia  and  the  available  outside  of  the_ West  Indies.  The  The  rice  industry  has  made  considerable 

rder  to  convert  the  custom-  j,®"®  ®f  freight..  .  I  06,992,(10  Middle-West  Provinces.  Building  permits  ^®  ®^®®*  by  present  high  strides  within  the  last  few  years  the  local 

de  balance  into  a  favorable  Hross  earnings. . .  $(2,898,749  $2,56,(02,70.1  i.,,„pd  during  1914  in  Vancouver*  Victoria  The  lobster  season  which  promised  demand  being  fu  ly  supplied  and  exports 


GENERAL  MANAGER’S  ADDRESS. 


swine  showin 


Mr.  E.  L.  Pease,  Vice-President  and  General  Manager,  in  seconding  the  adoption  of  sheep  a  (iecrease.  Canada  makes  a  poor 
the  Report,  said:  showing  in  respect  to  its  per  capita  of  cattle 


the  greatest  increase,  and  AtU'-rica. 

>e.  Canada  makes  a  poor  The  mineral  output  for  1914  is  estimated 


Our  President  has  referred  to  the  policy  adopted  by  your  Directors  on  the  sudden  an 
nouncement  of  tlie  Great  Kurojiean  War,  namely,  to  further  strengthen  the  ready  re 


sources  of  the  Bank.  Tho  financial  statement  submitted  to-day  reflects  this 
reserves,  which  stand  at  $39,688,000 — equal  to  ‘25.72  per  cent,  of  our  total  lit 
public— show  ail  increase  of  approximately  $5,000,000.  This  was  accompl 
hardship  to  our  borrowing  clients,  by  the  curtailment  of  international  opt 
liquid  assets  amount  to  46.17  per  cent,  of  our  total  liabilities  to  the  public. 


showing  in  respect  to  its  per  capita  of  cattle  to  be  80' n  of  the  output  of  tho  previous  yet.r, 
in.  swine  and  sheep  compared  with  other  coun- I  or  about  $'2.5,000,0(K)  in  value  ag'ainst 
ro-  tries  in  its  class.  It  is  unfortunate  that  the  '  $30,000,000  in  1913.  This  (Geivase  is  caused  si'l®*’®;' 


season  were  lower  than  in  previous  years, 
but  are  now  improving. 

Results  have  been  generally  unsatisfae- 


‘  All  things  considered,  the  business  out¬ 
look  appears  very  satisfactory.  The  col¬ 
ony  is  capable  of  groat  development,  which 


Cash  farmers  in  the  Northwest  do  not  more  gen-  I  b.v  the  inactivity  of  the  smelters  or.  account 


the  black  fox  industry,  in  which  con-  will  be  hastened  by  the  prosperity  resulting 
le  capital  has  bcyn  invested.  from  improved  prospects  in  the  sugar  and 


siderable  capital  has  been  invested.  from  improve 

Only  one  province  in  Canada  shows  a  rice  business, 
decrease  in  the  number  of  cases  of  insol- 
veuey  during  the  year,  viz..  Nova  Scotia. 

Prince  Edward  Island  shows  the  same  re-  1  may  say, 
•suits  ill  this  respect  as  in  1913,  while  in-  for  and  were  i 
creases  are  reported  for  all  the  other  prov-  British  W’ar  1 
ine(>s.  Newfoundland  holds  the  same  en¬ 
viable  record  as  Nova  Scotia.  ^  j 


WAR  LOAN. 

1  may  say,  in  conclusion,  that  we  applied 
for  and  were  allotted  £100,000  of  the  recent 
British  War  Loan. 

STAFF. 


approximatidy  $.5,0(K),000  in  commercial  deposits,  inasmuch  as  wc  repaid  during  the  year  nients  to  Belgian  farmers,  now  in  .sore  j 
the  deposit  of  the  Alberta  &  Great  Waterways  Railway,  amounting  to  $7,000, 000.  Com-  straits,  to  settle  in  Canada.  These  people  I 
mereial  loans  decreased  .$2,.5(X),()00.  Bank  Premises  stand  at  .$5,861,000.  Coiulitions  have  are  famous  for  their  agrieuHural  skill,  and, 
been  unfavorable  for  the  sale  of  the  Traders  Bank  Building  in  'Toronto,  on  the  disposal  of  dislrilnited  (hroughoul  the  Northwest. 
Avhieh  the  account  will  show  a  large  reduction.  The  sum  of  .$.500,000  has  been  appropriated  would  he  a  source  of  inspiration  to  many  of  : 


Railways,  and  the  development  of  mineral  r-rni  Mewfniinftl--.4  iurlinoto  .service,  and  121  are  niemhers  of  the  Mout- 

p-rop<rties  ad jacent_  thereto,  will  prove  in  .^^PM^eoVKuliors  in^^  c^^^^  '•®al  Home  Guard,  in  addition  to  which  a 

t,„,„  ..f  .,..a  to  tho  pto.l,..o,...  [USh'VSJh  otS  oottoWorablo  humbor  h.vo  joi.tod  lion,, 

MIDDLE  WEST  PROVINCES.  ha:(  interfored  with  tho  oxportir.g  of  lob-  Guards  m  otlier  cities.  , 

sters  (Germany  previously  affoiViiig  the  ,  I  liave  pleasure  m  seconding  the  molio^ 
Tilt*  ivtivr.f'hinont  i-ud  oui'ti'iilnieut  iiecos-  p/incipal  iriLirket  ),  tho  tolrd  exports  have  adoption  of  tho  Directors  Reports 

sitated  in  the  Middle  Wt'sl  Prox  ir.ceu  by  the  somewhat  ir.croasod  during  the  yer'r.  Im-  innRK-ew 

world  wid(‘  monetr.ry  strir.giney  of  last  ports  show  a  small  decrease.  Si'.tisfaetory 

yet,;- \vu:;  r.cecntuated,  of  course,  by  the  w;,r  features  of  tho  outlook  a're  the  I’.robability  Mr.  E.  F.  B.  Johnston,  K.C.,  spoke  in 
and  the 'reduetion  in.  crops.  It  is  still  early  th.-.l  the  present  high  prices  for  fish  and  oil  part  as  follows: — 

to  ji:dgt' the  fnll  effect  of  conditions  pre-  will  continue,  and  the  fact  that  exportation  .Since  our  last  Annual  Meeting,  His  Maj- 

y.ilit'.g  during  the  past  t  welve  month's,  hut  of  pulpwood  r.ud  pit  props  is  now-  p.;rmitted  esty.  the  King,  has  been  plea.so.l  to  confer 
indications  are  that  these  provinces  will  by  the  Govex-nmert.  the  high  honor  of  Knighthood  on  our  Presi- 

pass  through  the  critical  period  inoro  sue-  As  stated  above,  Ne-wfoundlar.d  enjoj's,  dent.  This  is  all  tho  more  gratifying  to  us 

ees.bfully  and  with  much  less  strain  than  with  the  Provineo  of  Nova  Seotia,  the  di.s-  by  reason  of  the  fact  that  his  name  is  so 

could  have  beer,  hoped,  for  a  year  <r  two  tiuetio.'.  of  showdng  a  decrease  in  tho  num-  closely  eonneeted  with  the  Royal  Bank. 
f'SO.  her  of  eases  of  insoh’or.cy  during  tho  year.  Tlio  honor  refieets  credii  on  the  bank  itself. 

The  dry  summer  cau-sod  considerable  loss  ri'RA  as  \vc!l  as  on  its  chief  official.  Tho  chief 

of  crops  in  certain  districts,  tho  yield  of  *  office  in  a  bank  should  be  filled  by  a  man  of 

wheat,  oat.<,  barley  a'l’.d  flax  being  only  The  sugar  crop  of  1913-14  xvas  tho  largest  ability  and  of  the  highest  integrity.  He 

289,()00,(K)()  hush'-ls  a;i  coinjiarcd  with  i,'.  tho  history  of  the  island,  viz.:  2,597,000  should  command  the  eonfi(len'’e  of  his 

405, 000, 000  bushels  in  1913.  Price.s,  how-  tri'r.s.  It  is  (Stiinated  that  the  (trop  now  fellow  diree'i,ors  and  shareholders,  and 
ever,  have  hem  such  that  the  value  of  the  being  harvested,  will,  be  somewhat  greatir.  should  inspire  the  public  with  confidence  in 

uiu'r  croii.s  menti<,ned  is  rr.tinnJed  to  be  At  present  prices  (fully  Ic  per  lb.  higher  than  the  management.  All  this  is  realized  in  our 

$2-2-2,IKX),(K)0 — only  $10,000,000  less  than  the  average  price  obtained  last  year),  the  President,  and  it  is,  therefore,  a  matter  of 


NEMFOUNDLAND. 


One  hundred  and  ten  members  of  the 
Bank's  staff  are  now  on  active  military 


«  lueu  lue  aecouni  win  snow  a  large  reauction.  me  sum  oi  .'souu.uuu  lias  been  appropriated  wouiu  oe  a  source  o 
from  Profit  and  Loss  to  write  down  the  value  of  investments,  which  now  stand  at  less  j  the  present  settlers, 
than  the  market  va.lues  of  July  30th  last.  All  classes  of  investments  have  been  affected  j  ’I'"®  percentages  of  grain  and  other  food 
by  the  general  decline.  We  may  hope  for  a  rapid  recovery  when  general  conditions  im-  I  products  exported  in  1913  are  as  follows: 

prove.  ;  j^dible  Grains . 56  p.e.  of  total  product 

The  trend  of  Canadian  commerce  for  the  past  year  is  revealed  by  (he  following  !  Meal  iirod'acts .  7  p.e. 

istie.s:  ‘  ‘  |  Dairy  products . 10  p.e. 

1913  1914  ;  Fish  products . 48  p.e. 

d  (,rops  (Dee.  31j .  $i).)3,(K)0.()00  $(i3l)J)0(),0()()  Increase  .fS(i,0(K),0()()  i  .Mtogether  we  produced  ‘23  per  cent,  of 

Iroad  Earnings  (June  30) .  ‘2.56,700,000  241.300,000  Decrease  1.5,400,000  i  foodstuffs  more  than  wo  consumed. 

k  (  learings  (Dee.  31) .  9,2(K).  163,000  8,07:1,461,000  Decrease  1,186,702,(MM)  1  If  the  produetion  of  animal  and  dairv 

eCiriiulation  (Nov.  .10) .  119,497,000  114,767,000  Decrease  4,730,000  i  products  could  bo  brought  un  to  the  level 


MIDDLE  WEST  PROVINUES. 

The  .•etrei'.ehinent  !.;\d  eu.rtailment  m 
sitated  in  the  Middle  Wi'sl  Prov  ir.ces  hj 
world  wid(‘  monetr.ry  strir.giney  of 
yef,r  \va:;  r.cecntui.ted.  of  course,  liv  the 


real  Home  Guard,  in  addition  to  which  a 
considerable  number  have  joined  Home 
Guards  in  other  cities.  , 

I  have  pleasure  in  seconding  the  motioii< 
for  the  acloption  of  the  Directors’  Roporti 

MB.  JOHNSTON’S  ADDRESS. 

Mr.  E.  F.  B.  Johnston,  K.C.,  spoke  in 


Field  Crops  (Dee.  31  j . 

Railroad  Earnings  (June:i()) . 

Bank  Clearings  (Dee.  31) . 

Note  Circulation  (Nov.  .‘16) . 

Public  Deposits  in  Chartered 
Banks,  Post  Office  Savings 

Bank,  etc.,  (Nov.  30) . 

Chartered  Banks — Current  Loans 

(Nov.  30) . 

Total  Exports  (Dec.  31) . 

Total  Im^rts  (Dec.  31) . 

Customs  Receipts  (Dee.  31) . 


119,497,000  114,767,000 


1 ,205,430,000  1,21 2,‘2S9,000 


921,700,000 
474.413,0(K( 
()73,240,(K)0 
113,881,(K)0 
( 12  mos.) 


881,941,000 
454,006,000 
612.7’29,(K)0 
76,819,000 
(11  mos.) 


Decrease 

Decrease 

Decrea.se 

Decrease 


e,(,5u,umi  products  eouiu  pc  Drought  up  ;o  the  level  could  have  beer,  hoped  fo'r  a  year  <  r  two  tiuetio.'.  of  showing  a  decrease  in  tho  uuni- 
of  the  pniductioii  of  cereals,  we  might  ■  ago.  her  of  eases  of  insolvency  during  tho  year, 

almost  aspire  to  become  before  long  a  self-  Tho  dry  summe.*  cau.sod  considerable  loss 
6,859,0(K)  sustaining  nat  ion.  of  crops  in  certain  districts,  tho  yield  of  i  I  iiA. 

An  economic  question  of  vital  concern  to  i  wheat,  oat.s,  barley  a'l’.d  flax  being  only  The  sugar  crop  of  1913-14  was  tho  largest 
.39.7i)9,00()  tho  (tounlry  IS  that  of  immigration.  For  ,  289,()00,(K)()  huslvds  as  compared  wit'h  i,'.  tho  history  of  the  island,  viz. :  2,597,(X)0 

•2(),4()7,Ul)()  the  fir.st  seven  inonths  of  1913  British  im-  405,000.000  bushels  in  1913.  Price.s,  how-  t0..s.  It  is  istiinated  that  the  crop  now 

G(),511’0O0  mignin'xS  eiiiering  (  anaiia  numbered  121,- i  ever,  have  hem  such  that  the  value  of  the  being  ha.rvcsted  will,  be  somewhat  greatir. 

37,062,000  781,  those  from  the  United  States  79,251,  ■  four  crop.s  mentioned  is  rr.tinnJed  to  be  At  present  prices  (fully  Ic  per  lb.  higher  than 

and  from  other  countries  118,223 — total,  j  $2'2'2,(KX),(K)0 — only  $10,000,000  less  than  tho  average  price  obtained  last  year),  the 


V 


V 


»\ncero  ponuratiilalion  that  His  Majesty 
Jitts  been  plvased  to  sfdct’t  hiiu  as  worthy  of 
the  lioiior  of  knighthood. 

Wo  pongratulato  you,  Sir  Herbert,  on 
this  oceasion,  and  hope  that  you  may  be 
spared  for  many  years  t»>  como  tb  merit 
the  coniidonco  of  your  Sovei'cigu  and  of 
yo’-’"  follow  citizens. 

i  ho  report  wo  have  just  heard,  and  the 
comments  of  the  President  and  Ooueral 
Manager  regarding  if,  form  a  most  inter¬ 
esting  argument  iu  favor  of  the  Canadian 
system  of  banking.  Safety  and  strength 
are  the  great  rosuUs  to  bo  achieved  by' 
banks,  and  those  can  only'  bo  attained  by 
the  exercise  of  economy  in  management, 
end  wise  and  prudent  judgment  in  invest¬ 
ments. 

V^e  have  liatenod  with  great  Ratisfaction 
to  the  addresses  l)y  the  PresidenL  and  Gen¬ 
eral  Manager. 

I  do  not  propose  to  discuss  iu  detail  the 
financial  situation  in  t'anada,  evcii  if  I 
were  qualified  to  do  so.  There  are,  however, 
some  salient  points  which  must  occur  to  any 
thinking  man,  who  is  at  all  conversant  with 
our  business  affairs.  A  preliminary  question 
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S  rFMt.  |THE  bank  of  TORONTO 

OFF  IN  DECEMBER!  report  of  the  fifty-ninth  annual 


r\t  hrnrMTiinrc 


Govehiment  Now  Retiring  Them 
by  Borrowing  From  Banks  and 


REPORT  OF  THE  FIFTY-NINTH  ANNUAL 
GENERAL  MEETING 


Investors 


'INTEREST 
PAID 
E\^ERY 
»  SIX 
.MONTHS 


ny  oOrrOWing  rrom  rSanKS  ano  l  Xhe  F’ifty-ninth  Annual  Meeting  of  the  stockholders  of  the  Bank  of  Toronto  was 
by  ^‘Miscellaneous  Accounts  ”  ^eld  at  the  Head  office  in  Toronto,  on  Wednesday,  lltih  January,  1915.  | 

i  Ti  Li  19  TVIil  The  chair  was  occupied  by  the  Vice-President,  Mr.  W.  G.  Gooderham,  ill  the  absence 

---i'tiei  ueoi  jntreasea  mil-  jy,,.  Coulson,  on  ^-eount  of  illness. 

lions  and  is  Now  4d  Millions  ■  Mr.  Thos.  F\  How,  the  General  Manager,  was  elected  Secretary  of  the  meeting,  and 
More  Than  at  Oneninff  of  War  1  U  M.  Chadwick  and  George  H.  llargraft  were  appointed  Scrutineers. 

I  rk  U  ”  *1  i  Secretary  then  read  the  following  report: 

income  Dropped  Heavily  ;  •  Thtr  Directors  of  the  Bank  of  Toronto  beg  to  present  their  Report  for  the  year 

’  - - - -  ending  llOth  November,  1914,  aec.ampauic.d  by  a  Staleinont  of  the  Bank's  affairs  and  the 

The  Deeoniber  IH  statenieiit  of  the  results  of  Ihc  operations  for  the  year. 


require  safety  of  principal  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  any<me  j 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

,  MORTGAGE  CORPORATION  . 

I  Head  Office,  82r6S  Kin^ Sf.  £.  Toronto  Jj 


is  just  now  in  the  mind  of  every  Canadiun,  x*  * :  i  r-t  i  <  i  *  i  iU  ■  «  ..  ^ 

•  What  of  the  future?  I  have  alwaya  been  >i*'ionul  Debt  of  4  anada,  n-vcals  the  inter-  |  PROFIT  AND  LOSS  ACt'OlNT. 

mostoptimisticregardingCanada,  and  have  esfing  fact  that  the  issue  of  Dominion  notes  ;  i  .  r  o  c.  j  i  v  'nwi  loi-i 

had  the  strongest  faith  in  Ihe  future  and  has  begun  to  I'onlrael  again.  There  was  a  |  ^  Ralance  at  credit  of  Profit  and  Loss  on  Nov.  JOHi,  191.1,  was . 

vitality  of  our  country.  During  the  past  falling  off  of  Ihree-and-a-hali  million  dollars  *  Urofils  for  (he  year,  aHer  making  full  provision  for  all  had  and 


*307,272.09 


five  months,  the  condition  of  the  whole 
world  has  been  reversed.  But  for  this  event, 


-the  first  reduetion  since  th<‘  process  of 


Canada  would  have  realized  our  moderately  expansion  began  whieli  raiseil  Ihe  issue 
sanguine  e.xpectations  commercially,  even  from  11  (i  millions  to  Itjti'.j  millions  during 
with  the  depression  which  was  felt  to' some  the  first  four  rnonths  of  'var.^ 


doublfiil  debts  and  deducting  expenses,  interest  accrued  on  deposits 

and  rebate  ou  current  discounts,  amounted  to  the  sum  of . .  829,538.84 


e.xteut  last  winter.  Now  it  is  more  difficult  In  spite  ol  this  stoppage  <if  the  oUlpitl  of  1  ' 

to  form  a  definite  opinion.  Much  depends  notw,  the  iTicreasc  ol  the  liabilities  ol  the  j  'J'his  sum  has  been  appropriated  as  follow's; — 
on  the  length  of  the  struggle.  I  believe  that  Oayerninenf  weiil.  on  during  December.  1 1  ...  , , 

this  war  cannot  last  more  than  perhaps  millions  being  added  to  the  gross  debt  and  ■  . . ,  i  i  j-'.  -i'  »•  r  l  i 

a  year.  The  oeonomic  condition  oT  Ger-  1-  millions  to  the  net  lowing  lo  a  small  loss  .  Bonus,  one  per  eent,,  making  a  total  distributioit  ol  I- 

many  must  necessitate  peace  before  long—  of  asset s;.  But  tlie.so  borrow  ings  were  f  .  jier  cent . 

perhaps  at  any  price.  Her  commercial  anrl  entirely  from  banks  or  underwriters,  m  l  lie  j 
financial  interests  arc  cramped,  and  many  form  of  “temporary  loans  (inereas<‘  b>tir  i 


$1,1.36,810.93 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


J,  M.  WILSON  &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 


oMicr  important  industries  destroyed.  Her  millions)  and  “miserllancous  ami  banking 
trade  with  the  world  must  Ix)  tremendously  aecounts’’  (increase  II  millions), 
weakened,  if  not  paralyzed.  The  expense  wiM  be  recalled  that  Tiir.  I'lx.xNriAi. 

in  life  and  properly  must  lie  a  heavy  drain  Ti.mks  preuicted  last  month  that  tlie  issue 
on  her  resources.  The  equipment  and  num-  Doinhiioii  iioU's  had  rcaclK'd  its  niaxi- 
erical  suporioritv  of  the  Allies  will  toll  >num  .and  that  no  further  (xpaiisioii  <ould 
against  the  besl'arriiy  in  the  world.'  It  is  discomfort, 

irnpossiblo  to  keep  up  a  war  when  tlie  natur-  The  /(illowing  table  shows  tlie  items  qf  the 
,  al  industrial  strength  is  so  materially  weak-  Naluinal  Debt  stalenieul  as  tliey  stood  on 
ened.  1  am  convinced  that  with  destruc-  'Uil.V  31  (before  tlu^  war)  November  30  and 
lion  of  Gorman  life  and  properly  on  the  December  31  (three  ciphers  omitted) : 
tiresent  scale  at  one  end,  and  the  shrinkage  l.iabilOip. 

in  production  at  the  other,  Germany  cannot  .  .  s  ‘  'tso  $  774  .5  772 

long  maintain  a  war  no  matter  what  its  Lmuioii _ _  aio.ia:}  a20.i20  agu.oso 

military  equipment  niav  be.  Temp,  loans  s.-iT  i  ••.’O.rott  2j,4<i7 

No  doubt  Canada  is' suffering  from  Hie 

effects  nt  the  war.  There  is  some  conipon-  svrs.  Hanks .  .'.t  ons  .vi  HiC.  .-..i.oKti 

sation  for  ns  iu  the  fact  that  Canada  is  I  Tru-si  Kumis .  lo.ju.".  io.o7:i  lo.o.si 

takiiig  her  place  as  one  of  the  principal  &  Bmiie .  .' ! .' ! ! ! ! !  ivscll!  2(V4j’s  ^(VaTs 

produ(‘€'r.s  for  the  Allies  and  neutral  coun-  _ _ - — - 

tries.  ,\  wider  field  for  Canadian  products  'J’oial  Oro.ss . .  . .  .7.‘..7,2U>  027,1.)2 

is  daily  being  created.  Tlic  iicixjssity  for  .\s>.o«-i. 

economy  is  being  hourly  impressed  upon  our  v- 

people.  The  tw-o  groat  elements  of  national  prov.  .Acc.ts. '  ..  .  ‘  •-V2!ii3  giziio  •-vbnn 

progress — production  and  economy — aro  Misc’ i  Hank .  i  ’ ! !  N  ! !  iL’Tiii-.'g  i.Aibiiji  i:i2,iij.'> 

receiving  an  impetus  never  before  expert-  oV.  v-.,  .7i  .7-.iw.  "iiT 

eiiccd.  The  increased  price  for  natural  iiro- 


I  Transferred  to  Officers’  Pension  Fund . . . 

iNANcr.ii- j  Patriotic  Fund  (first  instalment  of  a  subscription  of 

the  issue  |  !«•_>.-, .000) . 

ion  could  !  ^  . 

I  loruiito  General  Hospital . 


*5.50,000.00 

.50,000.00 

*600,000 

*25,000.00 

.5,0(H).00 
2.000  .  IK  I 
2,000.00 


.\pproprialion  re  depreciation  in  value  of  Stocks  and  Bonds  held, . . , 
Curried  forward  to  next  year . . . . . . . . 


34,0(K1.00 

100,000.00 

402,810.93 

*1,136,810.93 
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BANKERS  and  BROKERS 


enccd.  The  increased  price  for  natural  pro¬ 
ducts  is  making  its  influence  felt  in  a  largely 
agricultural  conn  try  like  ortrs.  I  believe 


'J’olal  Cross . . 

...  .5.5.5,210 

027,  (.52 

AsJaOt**. 

SinUinjj  Fniul.s . 

.  .  ‘».27S 

1 0.0s  1 

other  Investments., 

S7.170 

lis.!:n 

!  i0.S17 

I’rov.  .^cc.ts . 

Misc.  &,  Bank ...... 

. , .  121 ,022 

132,04.5 

223.372 

202.300 

201.830. 

N't, t,  {j;ji.s7i  wt.st;:  :i7ii,744 

The  revenue  of  ihe  country  for  Hie  nine 


.7!<i2.s  ;  ,  The  year  has  beer.  Ihe  most  eventful  one  in  the  financial  history  of  the  country.  The 

I  out lireak  of  war,  with  its  leniporar.y  dcslructioii  of  the  credit  structure  of  the  whole 
j'kiis4  I  linam-ial  wiirld,  aft/cled  ever.v  coiiiitr.v,  and  Canada  shared  iu  Hie  dcraugoinent  caused 
4o!;)Ts  i  tliereb.v.  Owing  to  Ihe  prompt  and  jtidiciojis  iiiea.siii-es  taken  by  tho  Finaiico  Minister 
air.)S:j  I  '■oiisiilfalioii  with  Bankers,  the  situation  was  wisely  dealt,  witli,  and  tho  public  showed 
I  their  i-onfidencc  in  the  countr.v  and  iu  our  financial  institutions  by  the  calmness  with 
1(1  S17  1  "hfih  they  met  the  changed  conditions  of  affairs. 

2. 2(1(1  The  volume  of  business  throughout  the  country  has  nyces.surily  lessened,  and  tho 
1— — -  spirit  of  conservatisin  with  which  tlie  year  opened  has  ini'reasingly  prevailed.  Tho 
result  has  been  tliat  our  profits  for  the  year  Imvc  been  slightly  less  Hiaii  were  shown  iu 
70,744 -(  last  year's  report. 

(  nine  The  followdng  new  offices  have  been  opened;  Bronte.  Out.;  Frc'clton,  Out.;  Hamilton, 


Hiat  the  gi*tat  danger  lo  Canada  and  her  rnonths  of  Hie  fiscal  year  has  sliown  a  Out.;  Woodrow,  8ask,  ami  the  office  at  Chnrchbridge,  .Sask-.  has  been  closed, 
business  will  arise  from  over  expansion  when  decrease  of  28  millions,  or  22  p»r  cent.,  the  The  Head  Office  and  branches  of  tho  Bank  have  been  regularly  inspecled  bj'  our 
the  war  ends.  reduction  for  December  alone  being  .*3,-  Inspection  .Stiifl'.  .\l  the  Head  Office  the  usual  verification  of  cash  and  securities  has  been 


the  war  ends.  reduction  for  December  alone  being  .*3,-  Inspection  >Stiifl‘.  .\l  the  Head 

OUTLOOK  AFTER  M’AK  800,000,  or  almost  30  per  ci'iit.  Heveuiie  made  by  Hie  Board  of  Directors. 

.  .  .  ’  .  .  for  December,  in  fad.  was  below  the  eur-  The  ,\udilor  aiipointed  h 

lliivinjf  inis  in  niinYi,  and  (’onsidcriiig  rout  oxp<'ndifun*  for  lliut  monlli,  althoiiffh  affuirs  of  the  Bank,  aiid  Iiis  rep 

that  the  future  must  be  provided  for,  it  that  e.vpeii(]ituro  was  oiiLv  $600,000  aliovo  Statement  submitted  herewith. 


for  Doeeinber,  in  fad.  was  below  the  cur- 


TIic  ,\udilor  a])poiiited  by  the  stockholders  has  made  his  examination  into  the 


rent  expenditure  for  that  montli,  although  affairs  of  the  Bank,  and  his  report  upon  tho  same  will  be  found  appended  to  the  General 


The  name  of  Mr.  G.  T.  (^'larkson,  C.A.,  will  bo  submitted  to  the  Shareholders  at  the 
Annual  Meeting  for  re-appointment  as  Auditor. 

'  The  securities  owned  by  the  Bank  have  been  re-v'alued  at  the  market  valuo'as  of 


becomes  the  duty  of  lj,ic  banks  to  act  with  ioi;i.  For  the  nine  months  there  is  a  tidy  The  name  of  Mr.  G.  T.  (^'larkson,  C.A.,  will  bo  submitted  to  the  Shareholders  at  the 

care,  and  not  to  aid  in  an  unnatural  growth,  surplus  of  re\ eiiue  over  eurreut  exiioiidituns  Annual  Meeting  for  re-appointment  as  Auditor. 

When  Canada  emerges  from  the  war,  and  aniountiiig  to  14  iqiliioipi,  but  ihero  'is  '  Tlie  seeurities  owned  by  the  Bank  have  been  re-v'alucd  at  the  market  valuo'as  of 
being  a  young  and  elastic  country,  tho  dan-  further  a  capital  expendit  ure  of  nearly  113'  da  te  of  the  30th  of  November,  and  in  order  to  make  ample  provision  for  the  doprliciation 
ger  is  that  the  enterprise  of  its  people  will  be  rnillions  to  be  looked  lifter.-.  The  figures  b'r  brought  about  by  Hk!  present  unsettled  conditions  your  Directors  have  set  aside  tlie  sum 
greater  than  their  capital  can  afford.  I  men-  tji,.  national  balance-slieot  for  December  31,  of  $liK),000  and  deducted  the  same  from  our  Profit  and  Loss  Account, 
fioii  this,  because  Canada  has  been  able  at  and  income  account  for  one  nioiiHi  and  nine  Your  Directors  have  also  made  subscriptions  on  behalf  of  the  Bank  lo  the  National 


I  B<)YAL  B.\NK  BlULDINCi. _ ^ 

WitERN  LAND  MEN 
PREPARE  IMMENSE 
MIGRATION  PLAN 

New  Association  Designed  to 
Bring  in  Settlers  from  States 
and  Protect  Interests  of  Those 
Already  Here  and  of  Big  Land 
Companies  —  Protests  Against 
Surtax^  and  Other  Imposts  — 
Proceedings  at  Regina. 


TORONTO,  (CANADA 


Tliotie  143H  Main 


Bobert  ^tein  $c  Co. 

Stock  Brokers 

16  Wellington  St.  East 
TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  antd  War  Map 


A.  r.  rails,  o.a. 


W.  O.  Okamliers,  O.A. 
(Soot,  a  Oat.> 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
607  standard  rank  RLOQ, 
TORONTO. 

A.  r.  rails,  O.A.. 

Chatham,  Ont.  K,  71SS. 


'rotal  Cross  Dcbls 


ISVKSTMF.STS - 

Sinking  l•'ull(ls.  .  .  . 
Clhcp  Invi'st^nonts 
I’noviNCK  .\ocorNT.,. 


'Polal  Assets. . 

Total  Net  Detu  Jltst 


all  times  to  obtain  all  the  money  she  rcqiiir-  months,  arc  as 
ed  from  the  Old  Country  money  markets.  I 
These  markets  will  to  a  certain  extent  be  | 
closed  to  her  for  some  years,  by  reason  of  the  |  Kumiki.  Dlbt — 
faet  that  every  dollar  will  be  needed  fdr  the  Canada 
restoring  of  the  industries  of  Kuropeaii  Tern “<5rarv  laians ’ 
eourilnes,  to  say  nothing  of  indemnities  Bank  Circ.  Fund., 
and  payment  of  war  losses.  We  should  re-  Dondnion  Notes... 
inember,  therefore,  that  this  avenue  of  get-  &isi''Kund'K*^  ' 
ting  money  w'ill  be  more  or  less  clo.setl  'provirii-i-  .'leeV’s. 
against  us,  and  we  will  bave  to  depend  large-  Mfse.  and  Bank, 
ly  upon  our  own  resources.  .  V......  m„i. 

Let  1110  add  tliat  1  have  strong  hopes  for  I 

tho  Canadian  future.  The  stories  of  pover-  i.svkstmf.sts _ 

ly  olio  reads  about  are  not  a  true  criterion  sinking'  l•'ululs. . 
of  this  country’s  condition.  ,,  ttiher  invi'stdion' 

Wo  have  a  great  preponderating  element  yilstVand  Bank.''^ 
which  is  industrious,  careful  and  thrifty. 

Giir  farniors  are  exercising  more  intelligeiioe  Total  Assets. . . . 
than  ever  in  their  husiiiess.  Men  in  cities  'X'oial  Net  Deto 
aro  also  becoming  iiiorc  and  morts  impressed  December,  HH 
with  the  benefit  of  saving.  Deposit  ae-  Total •  N rt  rici it t 
counts  are  increasing  in  number  and  volume.  !  '  Notciniior,  itn 
and  Hiis  is  one  thing  to  be  specially  en-  increase  of  Debt 
coiiraged.  Our  deiiosils  lu  Toronto  have  c'lm- 

itiercased  over  $1,000,000  in  1914.  But  Revenci'; 

eaulioii  i.s  required  more  than  ever.  1  am  (^ustoins . , 

sure  that  our  banks  try  to  be  liberal  to  the  post^Vimec . 

public,  but  liberalily  must  bo  based  ou  fniiitr  WorkV  ! ! 
priuleut  judgment.  .Miseellaneous... 

On  behalf  of  Hm  Directors  and  Mr.  'iot.nl 

.Mralliy.  Snpenisor  in  Ontario,  1  have  lo  i;.Mo;.Ni)irinn'  ’ 
say  that  Ontario’.s  portion  of  the  bank's  Ciipit 

business  was  never  in  a  more  satisfactory 
slate.  \\  e  have  si reugthenod  our  securities 
for  advances,  and  have  made  progress  in  all  Total., 
depart  inents'.  Our  customers  have  been  Cotin 

licljied  and  our  future  gives  no  cause  for 

worry  or  doubt.  ^rie.iom.s . 

The'  course  adopted  by  the  Boyal  Bank  Kxeise. . . ' ! ! . 

seems  to  nui  to  be  the  only  safe  one,  and  if  ' ' ' 

we  continue  to  he  progressive,  not  aggn  s-  yiiswiianeoiis  .  7 
sive,  our  future  will  be  reasonably  free  from 

disappointment.  I'he  Directors’  Heport  j  'I'oial . 

was  then  unanimously  adopted.  i  Kxsi-.miiti  ih, 

It  was  moved  by  Mr.  I'''a3X’tte  Brown,  ,  '  '  I'apiii 


months,  are  as  follows  (cents  omitted): —  Patriotic  Fund.  Belgian  Relief  Fund.  Red  Cross  Fund  and  to  the  Toronto  General  Hos-|  IIeOina,  S.xsk-. — Howard  Kverett.  of  Hic 


Dec  1013 

Doc.  Kill 

V  S 

$ 

803.4(50 

771.500 

207. -'>41.021 

320.089.827 

I<S.OOO.OO(> 

24.40r»,0t>0 

5,511,288 

.5.t327..524 

1 1,8.400.074 

il.S(>.s,()7:< 

M.OSO/JOJ 

O.S-12,4:U{ 

,Ut,0S4,l57 

11, ((20,181 

1 1,920,481- 

20,7.59,050 

40,518,340 

.510.711,(540 

038,583,359 

S..5S7, !>'.»(> 

IO.OHI.OK‘1 

r>r>.!)i>:L7‘n 

1  IO..S10.‘iS4 

2,200,327 

2,200.:}27 

i:i0.27l.12t) 

213,1)52.54  4 

2(ii.s;v.».  (or» 

.•{03.502.101 

37(3,711,104 

'-‘Sm,lT.5.I0.5' 

361.84.1  247 

pitiil,  anil  Resolutions  will  be  submitted  to  you  asking  for  the  confirmation  and  approval  Luso  Land  Company  of  St.  Paul;  J.  L.  - - 


of  tho  Shareholders  to  these  subscriptions. 

It  is  with  sincere  regret  that  w'e  have  to  report  the  death  of  our  valued  Director  Mr. 


Martin  of  the  Martin  Land  Company, 


Nicholas  Bawlf,  of  Winnipeg.  His  business  experience  and  intimate  knowledge  of  Alinneapolis;  William  Peur.son,  of  Ihe  W  il- 


(>27!.'i24  its  interests,  and  the  loss  is  deeply  felt  by  his  fellow -directors, 
llie  fjn'!  All  of  which  is  respectfully  submitted.  . 

oMj"?,  .  D.  COULSON,  President. 


GENERAL  STATEMENT 

30(li  Novoinbcr,  1911. 
LIABILITIES. 


date  of  statement 


iterest,  including  interest  accrued  to 


.*37..547,9I9.91 
7,377,060.  13 


December,  .i(ii.!..‘. ...  .{03.5(32.  to  I  ;i7tt,7iM'H  !  .Canada,  .  . 

irat'Nrf  netit  tt>  :{0itr  "•  - .  Balances  due  to  Banks  and  banking  correspo 

NeneiniiOf,  lin  i.  i'7;'‘-‘Sre{,iT.s.i!).'3'3rt4.R4.'l  247  ;'  '  blniti.'d  Kingdom  and  F’oreign  Countries. 


Increase  of  Deli( .  .  41l>,tl09  J  1,(100.111(3 

Coiisolidatrd  Kiiiid. 


Customs . . . 

I';  xci.se . 

Post  oniec . 

i’lililic  Works  .  .  .  , 
Miseellaneous . 


S 

7.. 5;i7,l.s,-, 
2.(130. 7.'!7 
l.a.'.IMHMI 

1.1. sn,(i(i7 
.SI7,.S45 


I'Qiiarterl.x  Dividend,  payable  Isl  Dec.,  1914..  . 
j  Bonus  lo  Stoekliolders,  payable  Isl  Dec.,  1911. 


4.7ot>,ii7'  Dividends  unpaid 
I  .(i.'ia.k.if  I 


^  i'.34',7ri(I  i  Acceptances  under  l,cHers  of  Credit .  . 


C'fipilal  Kxpniililiire. 

I’ubllo  Works,  ....  ...  ;5..407.(3I  I 

Kailw.'iy  Siibsidies . .  110,07(1 


0. 11)7,010 
0.0t2.0.S,'3 


Capital  [laid  up  . 

Rest . ■ . . . 

Balaiiec  of  Profit  and  Loss  Aecouut  carried  forward. 


Kevesll — 

f’lisloms . 

Kxcisc . 

I’ost  OfTlcc .  . 
Public  Work.s 
Miserllancous 

Total.  . 

KxrE.MIlTlIll, 


_ :i.848,.5.S2  t.Ata.Ooi 

Coiisolidalcd  Piiiiil. 

Omos.  1013  (linos  1014 
■1  .1  ! 

.  S2.. ">38.201  .')(>, 8.30, 037 

.  ll).l)C)(),2(l(t  10.315,047  i 

.  0.02,".,0(M)  0.17.5,220  1 

).s .  It, .570, 827  1 0,1  00,585  ! 

is .  7,777.;{70  7.130.152  ■ 


Current  Coin  held  by  the  Bank. 
Doiniiiioii  Notes  held . 


AS.SKTS. 

.  .  .  .$903,‘2I)3  48 
..  7,2.59,421.00 


Alitchell  be  apiiointed  auditors  for  Hie  eiisu-  j  Total  40.828.05 

ing  year  under  Seelioii  56,  , Sub-Section  6,  of 

Hie  Bank  ,\et.  HALIFAX  POWER  CO. 

It  was  nifjved  by  the  Hon.  W.  H.  Thorne,  ,  -  -  - 

seconded  by  Mr.  Hugli  Paton,  and  resolved,  ,  H  alifax.  N.S.— The  request  for  aiithor- 
that  the  roiimneralioii  ol  the  auditors  he  not  jiy  10  issue  .81. .500, 000,  made  to 


..  1 27. r>7  1.702 

09. 0:3.5,913 

75,987,92.5 

85.051  ,oi:{ 

lire. 

.  2.^,27;i.072 

29.;VI2.347 

I.5..5.)n,>i79 

3,332,500 

nion.-  than  .$12,000. 

If  was  moved  bv  Mr.  .\ 


Haig  Sims, 


Utilities  Comniission  liy  Hie  Halifax  Power 
Company  is  refused,  iuil  the.v  are  perniil  te(j  i 


seeoiided  by  Mr.  C.  R.  llosnicr,  and  resol v-  Xf,  ,ssm,  'i,a||'  the  amoiint. 


eil,  that  the  thauks  of  the  shareholders  are 
due  and  are  hereby  temh'red  to  the  Presi- 


•■liarlec  provides  for  bomis  of  .81,500,0(10, 
but  Hic  eominissioners  xvill  tiHoiv  Hu'iii  to 


Deiiosii  with  the  Minister  for  the  purpo.ses  of  tho  Cir¬ 
culation  Fund  . . 

Nqle.s  on  other  Hanks.  . . 

Cheques  on  other  Banks . 

Balances  due  by  Banks  and  banking  eorrespoiidcut.S 

elsewhere  than  in  Canada . .  .  .  . . 

Dominion  and  Pivivincial  Goveriinient  .Securilies  not 

exceeding  market  laluc. . 

Camuiian  Miinieiiia!  Securities . 

Raihvay  and  other  Bonds,  Debentures,  and  Stocks,  not 

exceeding  market  value . . 

Call  and  Short  (not  e.xceeding  tliirty  days)  lioans  in 
Canada,  on  Bonds,  Debentures,  and  Stocks . 

Other  Current  Loans  and  Discounts  in  Caimda  (less  re- 

bate  of  interest.  *199, 100, (X)) . , . .  1 

Loans  to  other  Banks  secured . . . ;. . . 


.*68, ‘229 

or, 

198,9'i3 

.  12 

*i:i7,.''.(M) 

00 

■)U,1HH) 

.00 

00 

.«.'..l)00.(tll1l. 

00 

ti,(K)0,()l)i) 

00 

402,810. 

9:5 

*8,162,624. 

48 

240.000. 

00 

;{42,in7. 

(K) 

2,0:19,877 . 

22 

1,628,010 

6:{ 

87..'i64 . 

86 

11,279. 

52 

802,642 

28 

2,171,418,69 


dent,  Vice-Presidents  and  Directors  for  their  I  issue  only  such  ainoniif  as  is  n(3‘cs,sai-y  for  Gverduc  Debts  ((Estimated  loss  provided  for)..  . . 


careful  atleulion  to  the  interests  of  Hit 
bank  (luring  the  past  year. 

_^Sir  Herbert  Holt  replied. 


.$42,6.58,73.5,32 
118,478  8.5 
88,913  01 


tlu!  prt  sent  purpose  and  tliis  is  (Iccided  lo  be 
.8750,000.  It  is  pointed  out  that  )>arl  of  the 
undertaking  caiiiiot  be  iiroceeded  witli  till 


It  was  iiiov(.'d  by  Hic  Uon.  tlie  goveruor-in-eouncil  vests  cerlain  land;- 


Liabilities  of  Customers  under  Letters  of  Credit,  as  per  eonfra.  , 
Bank  I’remises,  at  not  more  than  cost,  less  amounts  written  off. 


Keen,  seconded  lj,v  Mr.  D.  K.  Klliott,  and 
resolved,  that  Ihe  thanks  of  the  shareholders 


in  the  eonipany.  the  a|>plicalieii  for  which 
has  not  yet  been  granted,  because  of  the  oii- 


be  tendered  to  the  General  Manager  and  |  position' of  certain  inten’sts. 

officers  of  Hj(!  bank  lor  the  efficient  luanner  q'ffp  coniniis.siun  uilmilted  the  (iropriely 

in  which  they  have  performed  their  respec-  of  the  purpost'  for  which  the  coiiijiany  ask 


D.  COUL.SDN,  President. 

Toronto,  oOtli  November,  1914. 


THOS.  F’.  HOW,  General  Manager. 


five  duties. 


Tim  General  Manager  replied  on  behalf  of  i  (ff,.  aitiouiil. 


authority  to  issue  the  bonds,  but  (iiieslioiied 


Al IDITOK'S  REPORT  TO  THE  SHAREHOLDERS. 


^  i  St.  John,  former  general  manager  of  the 

iON  President  Uusc  Land  Comfiany,  have  been  attending 
*  ’  vsiutni.  , ,  j^.y(,ryiuiportantconforcnceof  land  men  and 
mcmner.s  of  the  Provincial  Cabinet  held 
here  last  w'oek.  The  most  important  event 
during  the  gathering  of  Hie  land  men  was 
tho  formation  of  a  now' Caiiadian-Ainerican 
iniinigrati'iii  .Vssoeiation.  The  meeting  in 
.  .  *4,087,332.00  Regina  proved  to  be  of  much  greali-rcomse- 

quenec  and  moment  than  had  been  uiilieipat- 
)1  j  ed.  Thirty  large  land  corporations  were 

1,3  i  represented  and  a  very  deeji  interest  in 

44,924,980.04  I  Hie  pfoceediugs  was  manifested.  Of  Hie 
).5  I  new  immigration  associatuMi,  Howard 

■  -•(>•.1)  .nc I  |ijypyL'ttr-i<i|  the  president,  atid  there  are 
12  '  ■  four  viee-pre.sideiits,  as  follows:  A.  R. 

2tj2,lS2..  17  Davidson,  KH ward  Brown,  anil  William 
)0  X  Pearson,  of  Winnipeg,  and  J.  K.  Martin, 

M)  Of  Minneapolis.  R.  R.  .Vichol  of  Win- 

)()  iiipeg.  will  lie  the  secn'tary-treusiirer,  and 

-  187,852.00  W.  W.  Kvans,  of  Winiiijieg,  will  be  Hie 

.  464,206.06  solicitor.  This  new  organization  is  intended 

-  to  he  permanent,  and  will  not  onl.v 

**0,526,5.52,27  iindortake  to  secure  new  settlers  for  tlie 
lit  [irairie  [irovinces  of  Canada  from  Hie 

10  surplus  population  of  the  I'liiteii  Stales, 

)3  but  it  Will  also  seek  to  protect  the  in-  ' 

-  11,402,810,93  teretOs''' and  Ho  increase  the  prosperity 

— - - - of  those  set Hcr.s  wlio  have  already  como 

861 .929,363 . 20  from  the  United  States  into  Canada.  It 

-in  -f  ■-  --  yjii  also  look  after  the  common  inter¬ 
ests  of  the  large  land  corporations  which 
aro  already  in  existence  liere. 

^  Want  Tuxeti  LrsMeiicd. 

.After  forming  this  iniporlant  assoeia- 
0  lion  on  F’riday.  the  land  men  .at  the 

0  conference  mot  representatives  of  tlie  gov- 

-  ernniont  of  Saskaleliewan.  The  goveniinent 
■was-  represented  by  the  Hon.  Walter 

3  Scott,  the  Hon.  James  A.  ('aider,  the 

Hon.  Georgi'  Langley  and  the  Hon. 

6  George  A.  Belj.  Represenlal  iv'o  land 

-  iiieu  explained  fully  lo  Ihe  government 
tho  diffieiilties  which  colonization  coni- 

^  pauies  had  to  overcome.  They  also  ex¬ 

plained  llial  tliesc  land  comiiaiiies  were 

•  _  _  _  ,  i  not  designed  to  go  out  of  existence 

-  *15,485,644 . 68  when  farm  properties  became  eompara- 

I  tively  high  in  price.  Their  work  was 
'  of  an  enduring  character  and  was  being 

^  attended  in  the  United  Static  with  jiro- 

I  (iuetive  results,  where  land  was  valued 

-  42,866,127.7.8  -it  *100  to  *200  per  acre.  They  staled 

•  .  464,206.06  that  a  very  large  amount  of  work  must 

•  3,11.4,384.68  .vtill  be  done  in  scouring  satisfactory 

~  7;~7™ -  settlors  for  the  western  provinces,  (if 

*61  ,J2J,.163 . ‘20  Canada  and  indicated  that  for  soino 

years  the  most  desirable  settlers  were 
al  Manager.  certain  to  como  from  the  United  States. 

A  general  discussion  of  the  requests 
[  which  the  land  men  were  making,  in 

’  ,  .  ,  connection  with  tho  sur-tax,  tho  hail 


UahiEfon,  Wltkfi  &  Co. 

I  CHARTERED  ACCOUNTANTS  I 

Companies  investigated  and  plans  I 

prepared  for  reconstruction  or  I 

reorsanization  of  'sam«.  I 


J.F.  LAWSON 
ll..i.  WELCH 


66  Yoage  Street 
TORONTO 


KS'1'AB1.ISHKI>  1810 


BRADSTREET^S 

uflicos  Throughout  tho  CiTlUzed  World 
OFFICES  IN  CANAUAi 
Cali^arye  Al<a.  Vaii(‘oiivar«  BeC# 

Alta*  Hamilton*  Out* 

lialifa.\e  NeS.  Montreal*  Que* 

Fontlofi*  OnCe  j^uebec*  Que* 

Ottawa*  Oiil*  i  oroiito*  On(e 

SI.  John,  N.K.  Winnipeg*  Man- 

Kcputatiofi  gained  by  long  years  of  vigorous 
cotLscieiitiouis  uud  succesbful  work. 

JOHN  A.  FULTON, 

.SiiptTiiiteiKlxnl.  -  -  MONTREAL 


Of  the  .$751).000  approved  it  is  prinidod 


1  liave  com  pared  the  above  Balance  Sheet  witli  the  books  and  accounts  at  the  chief  ^7^,^  Iho  gopher  tax,  followed.  The 

ice  of  the  Bank  of  Toronto,  and  witli  Ihe  eertified  returns  reec^iyed  from  its  branches,  ropresentatives  of  the  government  showeiJ 


On  motion  of  Mr.  G.  R.  Oowe,  sec- I  §050, UOO  sluill  be  at  a  price  not  less  than  85  and  after-checking  the  eash  and  verifying  the  securities  at  the  chief  offi(^(e  and  two  of  tho  a  deep  interest  in  the  statements  made  bv 
oiidod  by  .Mr.  A.  K.  Dynient,  it  was  resolved  ,H,r  pent,  and  which,  it  is  staled,  has  heeii  linncipal  branches  on  November  30Hi,  1914,  I  <(ertily  IhjB,  111  my  opinion  sueli  Balance  n,nn,  and  while  no  (lefinite  promises 


that  a  ballot  be  opened  for  tho  election  of  arranged  for  under  agreenieiil  between  I  he  ^Iteet  exhibits  a  true  and  correct  view  of  the  state  of  the  Bank  s  affairs  according  to  the  pould  be  made  on  such  a  subject,  it  appeared 
seventeen  Directors.  eonipany  and  the  SeoHish  Securities  Cor-  '"y  inlorniattoii,  tho  explanations  given  to  me,  and  as  shown  by  the  books  of  the  government  might  give  favorable 


si'condcd  by  Mr.  Fayette  Brown,  aiicl.re-  exchanged  with  Hie  holders  of  the  oiit.stand- 
solved,  that  the  following  bo  elected  Direc-  j|,g  l)ouds  of  Hie  previous  issue,  wliich  had 
ttjrs  lor  the  ensuing  year,  and  that  one  bal-  po  authorization  from  Hie  board.  Proceeds 
lot  bo  east:  of  (po  issue  must  be  used  only  for  Hie  iiur- 

Sir  Herbert  Holt  Hugh  Patou  pose  as.  specified  in  Hie  application.  Any 

Fk  L.  Pease  T.  J.  Drummond  excess  of  proceeds  beyond  tlie  amount  neces- 

F).  F’.  B.  Johnston,  K.C.  Win.  Robertson  sary  for  each  purpose  must  not  be  used  for 
Wiley  Hniilli  _  A.  J.  Brown,  K.C.  any  other  purpose  without  further  apjilieii- 

iloji.  Da\i(i  MacKoeii  W.  J.  Hlieppard  lion  to  Hie  board.  The  company  must 

Jas.  Rediiiutul  C.  .8.  Wilcox  report  lo  the  board  iiarliciilars  of  Hie  sale  of 

G.  R.  Crowe  A.  10.  Dyment  bonds  and  exchange,  and  at  Hie  end  of  each 

D.  K.  Klliott  C.  FO.  Neill  six  montlis  must  report  the  disposition  and 

Hon.  W.  H.  Tliorne  use  of  the  proceeds  of  such  bonds. 

Upon  receiving  the  scrutineers’  re))orl.  Tlui  eonipany  s  power  house  is  to  be  on 


consideration  to  at  least  some  of  the  re- 


it  was  moved  by  Mr.  C.  R.  Hosmer.  i  jj^j-atiou.  Tlie  remaining  *1()0,()0()  shall  lie  Bank.  eonsiiieration  to  at  least  some  of  the  re- 

‘onded  by  Mr.  Fayette  Brown,  and, re-  exchanged  with  Hie  holders  of  Hie  oiit.stand-  In  addition  to  the  e.xamiiiation  mentioned,  the  cash  and  securities  at  the  chief  office  that  were  preferred.  Tho  h'ad- 

l\ I'd,  that  the  following  bo  elected  Direc-  i„g  bonds  of  Hie  previous  i.ssue.  which  had  and  two  ijI  the  priimi pal  branches  were  cheeked  and  verihed  by  me  during  the  year,  and  j*  i,i„,„i,i'rs  of  the  opposition  will  be 
rs  lor  the  ensuing  year,  and  that  one  bal-  no  authorization  from  Hie  boaril.  Proceeds  lounil  to  be  in  accord  with  the  hooks  of  the  Bank.  ,  ,,  consulted  and  an  effort  xvill  be  made  to 

be  cast:  yf  (jjy  issue  must  be  used  oiilv  for  Hie  iiur-  ,  iiilorniatioii  iDid  explanations  required  have  beeu  given  to  me,  and  all  trans-  question  out  of  tho  party  polities 

•Herbert  Holt  Hugh  Patou  pose  as  specified  in  the  application.  Any  actions  ol  the  Bank  which  have  come  under  my  notice  have,  in  my  opinion,  been  within  province. 

L.  Pease  T.  J.  Drummond  excess  of  proceeds  beyond  tlie  amount  neces-  tlic  powers  ol  the  Bank.  .  ,  ,  »  .  ,  - 

F’.  B.  Johnston,  K.C'.  Wm.  Robertson  sary  for  caeli  purpose  must  not  be  used  for  ,  ^  u  n  i,  ^-^■'ARKnON,  C  hartered  Accountant.  PBINCE  E0WAUD  ISLAND  KXPUKTS. 

ilev  Hniilli  .\.  J.  Brown.  K.C'.  anv  other  nurnosc  without  further  amilica-  1  oronto,  December  12th,  1J14.  . . p  k  1 — nr  Miivk.  Amcricnn 


T.  J.  Drummond  excess  of  proceeds  beyond  tlie  amount  neces- 
Wm.  Robertson  sary  for  caeli  purpose  must  not  be  used  for 
A.  J.  Brown,  K.C.  any  other  purpose  without  further  apjilicii- 
W.  J.  Hlieppard  lion  to  Hie  board.  The  company  must  .\i 

('.  .8.  Wilcox  report  lo  the  board  iiarlieiilars  of  Hie  sale  of  tliy 

A.  10.  Dyment  bonds  and  exchange,  and  at  Hie  end  of  each  with  t 

C.  FO.  Neill  six  months  must  report  the  disposition  and  'P 

use  of  the  proceeds  of  such  bonds.  (],y  a,,] 

The  coiiipaiiy’s  po'wer  house  is  to  be  on  'P 


tho  province. 

PBINCE  EDWABD  ISLAND  KXPUBTS. 

Charlottetown,  P.K.I. — 19r.  Alays,  Anii'ricnri  ] 


the  Chairman  declared  that  the  Directors  *he  North-east  River,  fifteen  miles  from 
listed  above  had  been' elected  for  the  ensii-  Halifax,  and  tho  development  Vill  he  8,000 
ing  Tear.  .  horse-power.  They  have  the  riglil  to 

It' was  moved  bv  Mr.  Favetto  Brown,  deliver  power  and  light  in  Halifax,  in  this 
seconded  bv  Mr.  Alex.  Paterson,  and -re-  respect  entering  into  competition  with  the 
solved,  that  a  vote  of  thanks  be  tendered  Hald'ax  Electric  Tramway  Company, 
to  the  scrutineers. 

On  motion,  the  meeting  adjourned.  MORK  OF  OTTAWA  MINI. 

During  the  past  seven  years,  the  branch 


uloprion  ol  tlie  iCcporl,  secoiiUea  uy  tnc  Hecoiiu  v lee-l-'rc.sident. 

The  motion  was  adopted. 

The  inecling  also  carried  a  motion  expressing  Hie  thanks  of  the  Stockholders  to  the 


riusnitp  the  war  the  States  has  bought  $1(3,000  more 
from  the  Island  in  1014  than  in  'OL*- 

'I’he  above  Itguro*  do  not  allow  alt  tho  exports  from 


.‘3  motion  was  adopted  reducing  the  number  of  Directors  from  eleven  to  ton. 

•Mr.  Geoffrey  T.  C'larkson,  C.A.,  was  appointed  Auditor  of  the  Bank. 

Tho  following  Diriretors  were  elected  for  the  ensuing  year:  William  George  Goodci'*  ' 


ing  to  the  Uc 
to  $574,000. 


-  :  During  the  past  seven  years,  the  branch  )  Tho  following  Diriretors  were  elected  for  the  ensuing  year:  William  George  Goodci'*  .  , 

.Vl  a  sub.seqiK’nt  meeting  of  the  Board  of  of  tile  Royal  Mint  at  Ottawa  has  ((oiiied  i  ham,  Charles  Smith  Hyman,  William  Stone.  JohnMacdonald,  Albert  Edward  Goodef-  .. iwxt  sSsto'n.  by*thc  provSnXX^ 

Directors,  Sir  Herbert  Holt  was  unanimous-  for  Issue  1)2, 147,  ItM)  pieces  of  currency  with  |  ham,  Duncan  C.'oulson,  Joseph  Henderson,  F'rank  Stephen  Meigheu,  Jacob  Lewis  Engle-  tore^t’he  Bank  of  Alberta  for  an  act  cxtcudii^  the 

ly  ."e-((lected  President,  .Mr.  Fk  L.  Pease  a  total  value  of  *14.075,381 .43.  I'art  of  the  Uiart,  William  lukermann  Gear.  time  In  which  the  Treasury  Board  may  Issue  a  cer- 

Vieo-Presideiil.  ae;'.  Mr.  F).  F’.  B.  Johnston,  metal  used  in  the  Ottawa  Mint  was  pur-  At  a  subsequent  meeting  of  the  new  Board,  Mr.  Duncan  Coulson  was  unanimously  of”^orl1"l9l4  and*m 

K.C?.,  Second  Vice-President  for  the  ensuing  chased  in  Caiiatla-wiiid  part  iu  the  United  1  re-elected  President,  Mr.  W.  G.  Gooderham,  Vice-President,  and  Mr.  Joseph  Henderson  j^,^£nel  of  the  provisional  directors  as  provld^tu 

year.  States.  Second  Vice-President.  (A  the  act  of  incorporation. 


Vieo-Cresidciil.  fill;'.  Air.  1*;.  F'.  H.  Johnston,  metal  used  m  the  Ottawa  Mmt  was  pur-  At  a  subsequent  meeting  of  the  new  Boaro,  .\ir.  Duncan  i^ouison  was  unanimously  t"  taie  w 

K.C.,  Second  Vice-President  for  the  ensuing  chased  in  Caiiatla-wiiid  part  iu  the  United  j  re-elected  President,  Mr.  W.  G.  Gooderham,  Vice-President,  and  Mr.  Joseph  Henderson  j^,^hnel  of  the  provisional  directors  as  provid^tu 


the  act  of  incorporation. 


SYNOPSIS  OF  CANADIAN  NORTH¬ 
WEST  LAND  REGULATIONS. 

rPHK  sole  head  of  a  family,  or  any  male  over 
*  IK  years  old,  may  homestead  a  quarter- 
section  of  availalile  Dominion  land  tn  Mani¬ 
toba,  Ka.skatchowau  or  Albert*.  AppUCEOtt 
niitit  appear  In  person  al  the  Domtnipn  Lands 
Agency  or  Sub-Agency  for  the  District.  Entry 
by  iiroxy  may  be  made  at  any  Dominion  Lanail 
Agency  (but  not  8ub-Agency),  on  certain  con¬ 
ditions. 

Dulles-  -Six  months  residence  upon  and  cul¬ 
tivation  of  the  land  in  each  three  years.  \ 
homesteader  may  live  within  nine  miles  of  bis 
homestead  on  a  farm  of  at  least  80  acres,  on 
certain  conditions.  A  habitable  house  is  ra- 
(luircd  except  where  residence  Is  performed  In 
the  vicinity. 

In  certain  districts  a  homesteader  In  Rood 
standing  may  pre-empt  a  quarter-section 
alongside  his  homestead.  Price  $3,00 
acre. 

Duties — Six  months  residence  ia  each  of 
three  years  after  earning  homestead  patent; 
also  SO  ai'res  extra  cultivation.  Pre-emption 
patent  may  be  obtained  as  soon  as  home¬ 
stead  patent,  on  certain  conditions. 

A  settler  who  lias  exhausted  his  homestead 
right  may  take  a  purchased  homestead  in  ce^ 
tain  districis.  Price  $3  00  per  acre.  Duties— 
Must  reside  six  months  in  each  of  three  yean, 
cultivate  60  acres  and  erect  a  bouse  worth 
$300. 

The  area  of  cultivation  is  subject  to  rMue- 
tion  in  case  of  rough,  scrubby  or  stony  land. 
Live  stock  may  be  substituted  for  cultivatloa 
under  certain  conditions. 

w.  W.  CORY.  O.M.G.. 

Deputy  of  tho  Minister  of  the  Interior. 

N.B. — Unauthorized  publication  of  this  ad¬ 
vertisement  will  not  be  paid  for. — 64338. 


CANADIANS  IN  LONDON. 

London. — Colonial  Oovemment  four's  have  been 
in  good  demand  lalcly.  witli  corporation  stocks 
fairly  active.  Tlie  following  are  prices  generally 
quoted  just  now: 

Alberta  4  'j’s  92  •■'4. 

Canada  4's.  96  “c 
Maskatchewan  Ija's.  97. 

Calgary  .5’s.  97. 

Montreal  4;i's  99  Jt. 

Kcgina  5’s,  95. 

Kaskatoon.  93  Jj. 

'i'oronto  4  bj’s.  97  ’.i. 

Vancouver  4  H’s.  97. 

AVinniiieg  4  00. 

Six  per  cent,  notes.  107 
Crand  'frunk  Ordinaries,  10 Jj, 

O.T.R.  first  preferenecs,  82. 

O.T.R.  sM-ond  preferences.  70. 

O.'l'.K.  third  preferenees.  2(3. 

O.T.R.  latest  notes,  2'i  premium. 

British  Columbia  Electrle  debentures,  80. 
Dominion  Textile.  70. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615-616  C.P.R.  Building  Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  16,  1915.  . 


O CANADA 

Fiftieth  Annual  Meeting  held  at  Winnipeg, 
January  6th,  1915. 


rnoi  iT  .\\/i  i.o-ss  Atcoi  xT 

H^  lniicp  a:,  credit  o'  atcour.f,  -full  .Voxemrier.  I!'l.?  . S  f»0,u79.03 

N'et  protits  for  the  your,  after  deducting  expensea  of  nianaBrement,  interest 
due  dopositc:)r.«.  reserving  for  interest  unci  exchange,  and  making  provi¬ 
sion  for  bad  and  doubtful  debis.  and  for  rebate  on  bills  under  discount, 
have  amounted  to  . .  713,440.48 

$S03.0tff  .52 

AVhicr.  lin.s  been  apidied  a-«  folloiis:-- 

Pividend  Xo.  luS,  3  per  cent,  paid  3iid  March,  1914  . JIOO.000.00 

Piiideud  Xo.  i09.  3  per  cev.l.,  paid  1st  .lune.  1914  .  100,000.00 

i'ividend  Xo.  !  1 0,  2  percent.,  paid  1st  .Scptcinlier.  1914  .  100,000.00 

)  *11  iiiind  X'o.  Ill,  2  percent.,  payable  Isl  neceniber,  1914  .  100,000.00 

r;i.iuis  of  1  per  cent.,  jiayable  1st  .M.areli.  191.7,  to  shareholders  of  record 

as  on  12lh  February,  191  5  .  50,000.00 

;■  sened  for  depreciation  in  securities  owned  by  the  Hank  .  21,7,000.00 

I.  i'ntribution  to  t'anadian  Fatriolie  Fund  . 25,000.00 

•  cptribiiiion  to  Offieers’  Pension  Fund  .  10,000.00 

ilalanee  of  Profits  carried  forward  . . .  100.019.51 


*803,019.51 


M.XBlIdTIKS 

t’apnal  Stock  . 

Host  .Account/ . 

Halance  of  J’rofit  and  l-oss  Account  carried  forward. 


l  u(,  la  lined  Idvidends 
dividend  Xo.  Ill  .. 


.  conducled  will  pass  ftis  urdeal,  as  they  have 

iM  I  others,  more  tirrnlv  established  than  ,  ever 

^  ^  in  the  confidence  of  the  public. 

IW  ^l.l  5a %  !  fifty  years  now  the  Union  Bank  las 

i  stood  the  test  of  time  and  with  “BUSINKHr 

,  .\S  USUAL"  for  our  motto  we  look  for* 
ward  with  confidence  to  what  the  ne.xt  fifty 
:  years  has  in  store  for  us. 

Two  thiiiRs  only'  do  I  intend  commenting 

Lon.  First  of  all  the  jiayment  of  the  bonus  of 
'  '  Uo,  or  $.50,000  to  the  shareholders  of  the 

first  oi  March  next,  making  in  all  a  dcclara- 
_  _  _ ,  ,  t  ion  of  9  per  cent .  to  the  shareholders  out  of 

Winnir^PCy  *hp  oamings  of  1914.  We  are  paying  this 

bonus  for  two  reasons.  First,  because  we 
earned  it,  and  secondly,  because  this  is  a 
time  when  perhaps  more  than  any  other 
time  the  shareholders  need  all  the  money 
they'  can  get.  If  this  Bank  had  been  owned 
The  action  of  the  Honorable  the  Minister  by  ien  ora  dozen  capitalists  exclusively,  the 
of  Fin.ance  in  making  the  Bank  notes  legal  probability  is  this  bonus  would  have  been 
fender  and  in  promising  financial  assistance  added  to  the  surplus,  but  not  to  pay  out 
in  the  Banks  (if  required)  against  approved  such  an  amount  at  the  present  time,  when 
securities  has  been  of  material  assistance  in  every  reasonable  provision  has  been  made 
steadyin-'  the  financial  situation.  It  pre-  for  all  contingencies,  w'ould  be  as  unreason- 
vented  anything  in  the  nature  of  a  panic  and  able  as  the  miser  who  refuses  to  buy'  himself 
has  enabled  us  to  carry  on  the  business  of  a  meal  when  he  is  hungry  for  fear  he  may 

the  country  in  the  usual  manner.  some  time  or  other  starve. 

General  conditions  have  been  refer-  The  other  point  is  the  audit.  This  year 
rod  to  by  the  President,  and  are  dealt  for  the  first  time  the  accounts  have  been 
with  more  particularly  in  the  reports  of  the  a'idited  by  competent  chartered  account- 
Provincial  Superintendents,  which  will  be  anls  selected  by  yourselves  and  approved 
sent  to  our  Shareholders.  While  in  Eastern  ;  ”9’ Ihe  Government .  I  can  assure  you  that 

Canada  the  crops  gave  very  fair  returns,  in  instead  of  any  feeling  on  the  part  oi  the 

Western  Canada  there  w’as  a  considerable  Ilireetors  or  Management  that  this  provi- 
shrinkage  in  the  total  yield — this  has  been  ®h)n  on  the  part  of  the  Government  was  un¬ 
offset  to  some  extent,  bv  the  high  prices  welcome  or  unnecessary  aftfer  the  careful 

realized.  inspections  that  have  been  made  by  our  own 

The  supply  of  monev  from  European  ""’’V''*'"’  fu®- 
sources  for  capital  expehditure  and  mort-  l^nt  and 

gage  loans  1ms  been  shut  Off.  conscqimnt  Iv  — 


INCORPORATED  M8> 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 
Robt.  Archer,  Vice-Pres.  C.  A.  Crosbie 


SirW.M.Aitken,  M.P. 
J.  E.  Aldred 
A.  J.  Brown,  K.C. 
Fayette  Brown 
Geo.  Caverhill 


E.  L.  Pease 
Hon.  N.  Curry  Janies  Redmond 

Hon.R.Dandurand  f.  W.  Ross 

F.  P.  Jones  „  ^ 

Wm.  Molson  Maepherson  "* 

C.  E.  Neill  A.  Haig  Sims 

Hugh  Patou  Stuart  Strathy 


V.  J.  Hughes 


Manager. 


$  3,4t>0.000.00 
103,019.51 

S  3,703.019.51 
3.<,M!S.2S 
100.000.  Oil 


Bconis  jiayablc  1st  .\Iareb.  1915.  to  .Sharoholdcrs  of  record 
as  on  13th  February,  191.7  . 


Xoies  of  tile  Hank  in  circulation  . t  0,3X2,214.00 

J.eoositt  not  Imuring  intere.st  .  1  7,778.733.3.8 

ilepo.'its  bearing  inlere.st  .  4.7,807.181.32 

Halanefs  due  to  other  bank.s  in  I'anada  .  28,075.4.7 

J’-alanees  due  to  Hank.-i  and  Hanking  (.'orre.sijondents  elso- 

tvliere  than  in  Canada  .  949, 381  .. 70 

Hills  payable  .  97.333.33 

-Aeceplanees  under  Letter..^  of  i  pedii  . 

l.iabiliiies  not  ineludcci  in  the  foifgoini;  . 


I  gage  loans  Im.s  been  shut  oti,  conscqiynt  ly 
j  building  operations  and  constructive  work 
!  generally  lias  been  largely  curtailed. 

'  Wo  arc  passing  through  a  period  of  liqui- 
!  datioii,  and  w'hilc  in  individual  cases  then' 
j  will  be  considerable  hardship,  the  result,  as 
I  a  whole  will  be  Itenefieial.  It  is  a  hopeful 


that  everything  is  in  good  order. 

The  chartered  accountant  ha.s_ 
coming  to  his  own  in  this  Dominion  of 
recent  years  and  I  trust  the  time  is  not  far 
distant  when  such  an  audit  will  be  the  rule 
rather  than  the  exception  with  every  cus- 


142  iSotre  ?9ame  S>treet 


THE  EASTERN  TRUST  CO. 

-  CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS  _ 

THIS  COMPANY  WITH  ITS  I.AKUE  CAPITAL  AND  KXPEKIENCBD 
STAFF  CONSriTCTES  THE  BEST  EXECl.'TOR  YOC  CAN  HAVE. 


sign  that  the  necessitv  for  econornv  lias  |  ... 

been  universally  recognized,  and  t  hat  efforts  !  .  ‘  seconding  the  adoption 

arc  being  pul  forth  in  all  directions  to  in-j®*J,  “‘‘port.  .  i  .u  r 

crease  Canada's  iiroduclion  and  the  develop-  j  Serutiuwrs  rejmrted  the  folio  g 


HALIFAX 


ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


I  0, 9112.9  19.04 
1.9.88,790.91 
14.272.20 


*81.761.849.94 


tiidd  iiid  ."^ihor  Font  . 

Deniinion  llovoriinn'm  .NUivs 


. 81,1  61,0.72  .  .78 

.  .7.949,614.00 


7. II  0.666. 58 

IkjHisit  in  tlie  Ceiilial  Hold  Kisei'ics  .  1.700,000.00 

Votes  of  ntiior  Hanks  . .  649,580.00 

•  'hequrs  on  otlier  Hanks  .  2.436,309.10 

Balanies  due  by  othor  H:mk.s  in  I'anada  .  96,761.62 

Halaiicis  dii'-  by  Hanks  and  Hanking  ('orrf.spondoius  elsewliere  than 

in  Cunaiia  . 2.980,292.19 

Hoininion  and  I’rov  invial  <  bo  i  rnm'-nl  .Scviirities,  not  e.xei'edni.g  niarliet 

\alue  . .770.707.50 

Canadian  .Mnnieijial  .stevuriti's.  and  llritish.  l•■or(■ign  .and  Colonial  I’ublic 

Seiuritics  other  than  Canadian  .  420,207.63 

llailwa.''  and  other  Hond.-.  Iieiientures  and  !8ioeks  not  e.xeecding  niarkel 

\alne  .  3.454,799.73 

Call  and  .'short  i  not  cxi-eeding  30  daysi  I.oans  in  i’anada,  on  Bonds.  lio- 

bi  Mtnres  and  .''loek.s  .  3,122,068.74 

Call  and  .Short  Inot  execfding  30  da.vsi  Loans  elsewhere  Than  in  C.anada  3,908,3  46.51 

$26.4  19.539 . 60 

l.Hher  Current  Loans  and  laisc-onnts  in  Canada  (less  rebate  of  interest  >.  .870,866.304.58 
Other  Current  Loans  and  Discounts  elsewtierc  than  in  Canada  (loss  re¬ 
bate  of  interest  I  .  472.815.49 

Liabilitie.s  of  etistomer.s  tinder  Letters  of  Credit,  as  per  contra .  1,988,590.91 

Heal  Kstate  other  than  Hank  Frenii.ses  .  167.784.80 

.Mortgages  on  Heal  l-Jstate  sold  by  the  Hank  .  113,499.22 

Overdue  Debts  estimated  lo.ss  provided  for .  310,561.51 

Hank  I’remise.s  at  not  more  than  cost,  le.ss  amounts  written  off .  929,020.14 

Depo.sif  with  the  Minister  of  Finance  for  the  purpo.ses  of  the  Circulation 

Fund  .  260,000.00 

Other  -Assets  not  included  in  the  foregoing  .  5,733.69 


encouragement  of  more  <li versified  f.-irming.  j 

,  adapted  to  the  different  localities,  and  with  ^  I 

I  the  experience  of  tlie  past,  1  can  see  no  rea-  Carson,  J.  b. 

;  son  whatever  io  doubt  that  a  larger  niea-  ^  ”'^r'  ^  .  | 

I  sure  of  prosperity  will  he  obi.-iined,  and  th.nt  ^  Meeting  then  adjourned.  I 

our  faith  in  the  productiveness  of  the  I  .  ,  .•  r  -u  ! 

I  Dominion  will  be  amply  justified.  ;  f  i 

;  Referring  to  the  Statement  which  is  now  j  olocted  board.  Sir  V\  illiam  Price  was  elated 
:  in  your  liands,  you  will  note  that  the  I 

i  profit  for  the  ^ear  has  been  slightly  |  ^  Riley  and  Mr.  Geo.  | 

less  than  last  year,  being  l-l.'2.>‘i,  on  the;  Tliomson.  Vice-Presidents.  j 

J ‘aid-up  Capital  and  .S.4S'^  on  the  Paid-Up  i - - -  - =  1 

Capital  and  Reserve  Fund.  Tiie  usutil  n  a  vTv.r  /Nia  tt  a  nmv  nrrkXT  i 

dividends  of  2'i,  quarterly  have  been  jiaiil  BANK  OF  HAiVlILTON.  •  j 

and  a  Bonus  of  1%  declared,  payable  on  -  j 

March  1st.  Profits  of  the  Bank  of  Hamilton  last  year  ' 

We  have  not  added  anything  to  the  Rest  |  were  at  the  rate  of  16.2  per  cent,  on  the  j 
.Veeoniil  I  his  year,  hnl  in  view  of  t  he  shrink- i  stock,  against  16.6  per  cent,  the  previous 
age  in  vjdiies  generally,  it  has  bi'cii  consider- 1  year  one  of  the  best  showings  for  a  diffi- 
ed  prudent  to  write  down  the  valuation  of  ■  J  uU  year  that  any  bank  has  yet  made, 
our  seenrilies  by  Ihe  sum  of  .$21.5.000.  'I’his  V'ario'us  extraneous  objects  took  off  close 
amount,  of  eoiir.se,  is  not  lost,  but  is  only  a  j  on  1  jicr  cent.,  and  the  dividends  took  12 
reasonable  precaution  ill  view  of  the  present  j  per  cent.,  leaving  the  profit  balance  much 
unsettled  conditions.  '  where  it  was.  .Vlmost  idcnticallj’  the  same  : 

The  sum  of  $'i5,0(XI  lias  been  donated  io  j  took  place  last  year,  when  the  appropriation 
the  Cumirliiiii  Patriotic  Fund.  I  am  sure '  for  rest  fund  Ghe  only  appropriation  which  i 

this  will  meet  with  the  approval  of  every  ,  went  to  the  benefit  of  the  stockholders 

Shareholder.  The  usual  eontributioii  of  except  dividends)  was  taken  entirely  from  j 
SIO.UOH  to  the  (Itlieers’  Pension  Fund  has  |  the  balance  of  profits  of  the  preceding  year,  1 


JOHN  L.VLT.  rresiileiil. 


$81.761,849.94 

ti.  H.  r..M,I'OCl{.  tieneral  Manager. 


REFOBT  OF  THE  AUOITOBS  TO  THE  SKABEHOEDEBS  OF  THE 
UNION  BANK  OF  CANADA. 

In  accorfianve  willi  the  provisioin^  ef  ^ub-soetions  19  jmcl  20  of  tS-etion  .76  of  the  Hank 
Act,  we  report  to  the  ISbarebolflers  a.s  follow.'!: 

We  have  audited  the  above  Halance  .“Sheet  with  the  books  and  voucher.'^  at  Head  Office, 
atid  witli  the  certified  returns  from  the  brani’hes. 

We  liave  olituinod  all  the  information  .and  explan.ations  that  we  have  required,  and  are 
of  the  opinion  that  the  t ransael ions  of  tlie  Bank  whicli  liavc  come  under  our  notice  have  been 
within  tlie  powers  of  ttie  Bank. 

In  addition  to  our  verification  at  the  .'letli  Novernlier.  we  have,  during  the  vear,  checked 
the  casli  and  verified  tlie  .securities  representina  the  inveslineiits  of  the  Bank  at  its  chief 
office  and  principal  lirariclies  and  found  them  to  be  in  ngrceincnt  with  the  entries  in  the 
books  of  the  Bank  relating  thereto. 

In  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct 
view  of  Hie  slate  of  tlie  affairs  of  the  Bank  accoriling  to  tlie  best  of  our  information  .and 
tm-  cxplaii.'ition.s  given  to  us.  and  a.s  shown  lij-  Hie  books  of  file  Hank. 

T.  IIARRA'  WEBB,  K.  .S,  READ.  C.  R.  HEGAX,  Auditors, 
of  the  firm  of 

WEBB.  READ,  HEG.AX,  CAI-L1.N'GH.A51  &  < 'U.. 

Chartered  Accountants. 


forward  a  year  ago  ;  J’atriofic  Fund. 

Turning  to  ihe  general  statement  of;  There  was  a  slight  rece.ssion  in  the  amount 
-Vsset.s  and  Liabilitie.s,  we  have  contininai  {  „(■  .public  funds  jn  tho  hands  of  the  bank 
our  policy  of  maintaining  a  strong  position  j  during  the  year,  about  $1,600,000,  which 
and  our  liquid  Assets  are  IG.'.IO'  o  of  our  Lhi-  ■  amount  was  taken  almost  entirely  from  the 
bilitios  to  the  Public,  m  addition  to  which  i  liquid  assets,  so  that  tho  funds  are  relatively 
we  have  other  sources  trom  whieh  w’o  can  j  jn  somewhat  more  active  use  than  at  the 
strengthen  our  position  at  any  time  should  |  "keep  strong”  period  of  1913.  The  ratio 
,  oceasion  require  it.  _  _  j  of  liquid  a.ssets  to  public  liabilities  is  34.7 

Total  deposits  of  $63,445,914.70  show  a  i  per  cenj.  (aceording  to  Finan'clal  Times 

i  decrease  of  $1,149,373.19,  as  compared  with  standard  classification),  against  37.1  per 

i  a  year  ago.  This  was  expected  and  we  shall  cent,  in  1913.  The  reduction  in  loans  is 
have  further  witlidrawals  during  the  eom-  conipfirativcly  small, 
mg  year,  as  we  are  earrying  large  deposits  The  statement  in  detail  is  as  follows: 
on  account  of  Provincial  fiovernmoiils,  for  „  c.  j  . 

specific  piiriioses.  whieh  will  he  jiaid  'out  ProBt  and  *'“’*• 

from  time  to  t  mie.  La.st  balance .  8r51.1.32  t  13S 

Our  Public  Deposits.  1  am  glad  Io  .say,  profjt.s .  48,7,'265  4{t9.273 

show'  a  slight  increase  of  $38(),409.75.  — ^ — —  — — - 

The  amount  due  to  us  by  the  Banks  and  nivi, lends .  “Sw  alo.ooo 

Banking  Correspondents,  olsowhore  than  m  Depreciation  .  <5.000  loo.ooo 

i  Canada,  shows  an  increase  of  .$'2.363. ‘261.1 1.  Pension  Fund .  lo.soo  .34,529 

These  balanees  are  immediately  available  .  2o,ooo  ,nn5vihl 

when  required  and  are  part  of  our  resi'rves.  Ex-Presideiit. ‘  ^  '  3.'7.a0  1 

Bonds,  Debentures  and  Stocks  show  an  Balanco  forward .  157,088  151,132; 

increase  of  S1.'242,.52S.57.  Thi.s  increase  is  Liabilities.  i 

represented  by  Bonds  of  tho  Canadian  f'ireulation  . .  3.'4,022,100  83,259,820 

Realty  Corporation,  whieh  would  have  been  Xon-Int.  deposits .  6.04I,TO6  6,425,819  | 


1913  I 
8251.138 
498.273 


SHI'.  PBL.SIlHfN'l '.S  .\1>1>1{ESS.  resources.  (Jut-  equipment  is  good.  V'ast  sold  bi'fore  this  had  the  war  not  broken  out.  ijue '  Canadian  banks i 
1  hc’  to  move  seconded  bv  Mr  Rilev  been  spent  in  the  development  We  anticipate  no  difficulty  in  di.spo.sing  of  Due' banks  abroad .... ! 

tli.'H  the  report  of'tiie  Dircetors  be  adopted!  <h's  country  and  in  affording  facilities  for  these  at  a  satisfaelpry  figure  when  the  pres-  . 

and  the  same  be  printed  for  distribution  "‘V  i'"  Our  cattle  ent  financial  situation  has  become  more  nor- 

anioiig  the  .Shareholders.  lumber,  tisli.  all  the  wondertul  resources  of  mal.  The  Canadian  Realty  C  orporation  is,  Total  public . 

,  ^  ’  ,1  <  '  •  ,  Canada,  are  needed  by  the  world.  The  hour  as  you  were  inf orrned  at  our  Annual  Meet-  Capital . 

I  am  very  sorry  that,  owing  to  a  s<‘i'ious .  ■  ' 


I  am  very  sorry  I  hat.  ow  mg  to  a  siqious  for  Canada  has  struck,  and  now  is  tho  lime  ing  two  years  ago,  a  holding  eompaiiy,  i  ,  i.-ia,, 7.- . 

aeoident,  our  Cteneral  .Manager  eantmt  he  for  us  to  show  what  we  eau  do.  formed  for  the  (lurpose  of  acquiring,  the  i 

with  us  lo-(la\.  mt  our  -\ssistant  Cicneral  dutv  is  to  defend  the  Empire-  premises  occupied  by  tho  Bank.  eorres- 1 

Alanager  will  gne  you  a  summary  of  the  i  '*  n  '*'^***w*  r<rapire,  , i.„  i  a. 


tcrreil  upon  o 
William  Price 
anniversary. 


sbf  lild  ,adn,.  ,1..  ^  nient  .should  be  given  to  farmers  to  go  in  for  „  As  against  Ibis  we  have  an  increase  of 

.  slionkl  coiiK  Kio  with  this  achieved  in  Current  Loans  m  Canada  of  $4,067,335.43. 


Dominion  notes . 

General  gold  reserve . 

Notes  other  banks . 

Cheques  other  banks . 

Due  by  Canadian  banks.  . 
Due  by  banks  abroad .  .  . . 

Total  cash .  . . 

securities . 

Call  loans . 


..  3.'4,022,100  83,259,820 

6.041,006  6,425,819 

28,482,822  29,482,352  ' 
4,632  7.136 

208,593  212,.543 

,  .  ,  87,801  98,332  I 

. .  .  90,240  00,354  i 

...  837,937,194  839,576.3.56 
3.000.000  3,000,000 

3,600.000  3,600,000 

157,088  151,132 

844,604,282  846,327,488 

Assets 

8667,892  8751,494 


^orDoration 


OFFICERS  AND  DIRECTORS 

PBESIDBNI— W.  S.  Dinnick,  X’ie,e-President  Standard  Reliance  Mortgage  Cor¬ 
poration.  TXCE-FBESXDENTS 

E.  D.  McCallum  John  Firstbrook 

President  Investment  Cor-  President  Fir.stbiook  Bros., 
poratlon  of  Regina,  Limited.  Limited. 

manahino  dxbectob  secbetaby 

Herbert  XV.addingtoit  J.  G.  Langton. 

BEAD  OFFICE:  80  King  Street  East,  Toronto. 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

SUH  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 

The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance, 

Financial  and  accounting  purposes. 

Royal  Bank  Building,  Toronto  ^  Hospital  Street,  Montreal 


5.469.792  5,704,250 

100.000  . 


260,745 

1.460,0.55 

296,318 

256,792 


336.210 

1.736,834 

305,068 

656,032 


CHARTERS 


FEDERAL  CIIAKTERS. 


Mainly  About  Banking 


C.  Robiiianii.  of  Dominion  Bank  (City  Hall 


- - -  Panada  Gazette  announces  the  latest  in-  branch),  has  left  Toronto  for  Ireland,  as  he  has  been 

88,511, .594  89,489.878  mrnnraHons  as  follows' —  offered  a  commission  m  the  Royal  Inniskilling 

3.364,060  3.786.702  ‘'“SnTjewolei^ TAd.,  Montreal.  81,50,000.  Fusiliers. 

1,273.432  1., {78, 242  'Vogue  Hat  Ltd.,  Montreal 8100^000.  _  ^ 

813  149  086  $14  654  82a  Conrtruction  Co.  Ltd..  Montreal.  SjU.OOO-  Royal  Bank,  it  is  announced,  has  1 10  mcra- 

•>8319807  Lumber  to.  Ltd.,  Montreal,  ^^aff  on  active  serriec.  In  addition  121 

”  'aak’ifiR  ”  'avo'iiua  •2.50.000.  ,  .  i  members  of  the  Montreal  branches  are  members 


The  Royal  Bank,  it  is  annoiinced.  has  110  mcra- 


W_e  have  made  adequate  jirovision  for  '  this,  and  will  do  everything  in  their  power  show  an  increase  of  $1 ,5.54.20().:i4. 

possible  losses.  Gur  reserve  securities  are  j  to  aid  the  production* of  real  wealth.  '  I'bich  is  offset  by  a  liability  of  the  Bank  for 

,._i — 1  ..<  <: - ,.i . 1.1  ,1 -  1 - 1  !  .  .  .....  '  fhe  same  amount.  This  is  due  to  the  in- 


|r™<;d  bminc.f  of  our  Urn  Moulro.l  LfghrUout  uud  Power  Com- 1  ““ 

pS  ?s,'  oo;,’,;^?  u!;  SiTo'.kSIs  i:“h^poK?r„„r s  ^ZTZS2:z..7cZZZ  *:«: 

<n  oui  man,t(,<  Jilt  ot,  out  s.a  .  and  oui  ;|,  the  United  States,  and  no  opportunity  iTip  ibe  vear  of  anlirovimaH'lv 'SSOn  tinn  represents  earnings  of  $2,040,479  for  seven  |  Edmonton.  820.000.  '  r-  i  m  •  i  ha  -  lamn  artin  -  man 

should  be  lost  of  bringing  to  the  notice  of  in-  deferring  ^,th^  I  giving  an  increase  of  $130,388.  or  The  M»^nvlIIo  Curb  Kink  Company.  Mann-  aV\he  heanmee  irth^^^ 

Gur  nolliv  remains  nrich-ann-erl  ( )iir  eiis.  ves  Or.s  I  herp.  i  tie  rnnimificAii  f  hnlH  fm-  m-  .  "  ing  <  >  <  ■  lan  mein  a.s  a  w  noil,  I  ,  , ,  _„<„  «  oo  nnr  non  I  'Tbo  inn-no  an  vine.  So.OOO.  _  _  rrn..n.,,n  -i—n  vi-  v  nin,.  hnnumn  in  w-j.  Wonn 


MONTREAL  POWER. 


28,319,807  28,005,004  •250(100 

O  M.'Oest  Ltd..  Montreal,  *100.000. 

Ingersoll  Machine  Co.  Ltd..  Ingersoll.  Onl.. 

A,Ut7^,«3U4  •J.UUo.O'iiJ  000 

87,801  The  Canadian  Texoleum  Sales  Company  Ltd., 

•  •165.006  I55:S2()  Montreal,  $150,000^ _ 

265,413  alberta  CII.VBTERS. 

'ny-k.nt-nn  The  .Mbcrta  Gazette  announces  the  latest  in- 1 

I  POWER.  corporations:— 

_  Imperial  Shoe  Store  Ltd..  Ldmonton,  .8'25,000. 


of  the  Home  Guard. 

Tito  taraiicy  on  the  Bank  of  Toronto  Board, 
caused  by  the  death  of  tlie  late  Nicholas  Bawlf.  will 
not  be  tilled.  At  the  annual  meeting  this  week  it 
was  decided  to  reduce  the  number  of  directors  from 
11  to  10. 

The  Canadian  Bank  of  Commerce  has  over 


With  full  courage  and  xvitli  ovcry^conlidonce  Hiat  abundamte  of  capital  will  bo  available 
in  our  managcmcot,  our  staff  and  our  jn  jiq.  United  States,  and  no  opportunity 
cusLomer.s.  should  bo  lost  of  bringing  to  the  notice  of  iii- 

fiitr  i>olii  y  remains  unchanged,  i.liir  cus-  vestors  there,  the  magnificent  fieH  for  in- 
tomers  arc  being  taken  (*ai'e  of.  We  have  vestment  which  is  offered  by  Canada  at  the 
not  curtailed*  loans  for  legitimate  ))urposes.  present  lime. 

It  is  our  intention  to  kee)>  things  moving  as  Hard  work,  eourage  and  intelligent  eco- 
lai-  as  possible  in  a  normal  manner  and  wc  qomv  will  undonbtediv  bring  us  safely 
confidently  hope  to  maintain  the  reputafiou  through  the  iireseiit  ordeal. 


they  were  formerly  oonnecteM. 


think  we  have  everv  reason  to  be  cratified  rate  of  6.82  per  wnt.  The  increase  ''"centril  Phblic  Market  Co.  Edmonton,  825.000.  |  Toronto,  since  Mr.  O  F.  Rice  became  ill,  has 

with  the  strnm-  irnsitm^^  *or  November  of  $16,320  was  the  smallest  Kon-s-Court  Farms  Ltd..  Swalwell,  $20,000.  appointed  permanently  to  the  posit  on. 

wltn  tile  strong  posiiton  ottupieu  by  tlie  101  a  nrtiu  'rimh-pc  i  tu  n'rimonton  sinono  directors  also  appointed  Mr.  G.  D.  Bolton  as 

Bank  during  this  trying  period.  lu  eleven  months  of  1914,  with  the  exception  Timbers  Ltd..  Edmonton. ^10^.  1  inspector  to  sutwed  Mr.  \5'illiam  Moffat. 


ank  during  this  try  ing  period.  1  momns  01  luit,  wun  r.ne  exception 

1  cannol  close  without  fe.stifying  to  the  asq^'-'  .![*'  ®®*ripares 


S.XSKATCHEWAN  CHARTERS. 


U.  <■-  Lp  .MpHurier.  wiio  ha.s  been  acting  man¬ 
ager  at  the  head  office  of  the  Imperial  Bank  in 
Toronto,  since  Mr.  O.  F.  Rice  became  ill,  has  been 
appointed  iiermanently  to  the  position.  The 
directors  also  appointed  Mr.  G.  D.  Bolton  as  chief 
inspeetor  to  succeed  Mr.  William  Moffat,  who 
a  short  time  ago  became  assistant  general  manager. 
Mr.  Rice,  who  now  retires,  was  formerly  manager 


OI  nuance  nas  not  iiroKen  (town.  11  almost  prosperous  country.  than  104  members  of  our  staff  are  on  active  ‘  montniy  record  to 

PTO^mlv'adoDtcd’  holh^in 'FnVan'r  ^  e'“  military  service,  and  many  others  arc  fitting  compares  as  follows: 

piomptly  adopted,  both  m  Lngland  _  and  terrific  and  destructive  struggle,  wtll  come  themselves  for  dutv  should  thev  he  reniiirerl  1914 


raging,  and  in  whieh  we  are  directly  The  President  in  closing  expressed  the  re-  1  shall  be  verv  brief  as  there  are  others  Now  fiscal  year- 

involved,  the  great  financial  heart  of  grei  which  he  knew  would  be  felt  by  all  tho  who  will  diseuss'in  detail  the  operations  of  x,r‘,  osa  K47  '^ii'JO'ti  01 

Canada  throbs  steadily  on.  , Shareholders,  at  the  unavoidable  absence  of  the  year.  1  .  oloAsr  939  T- nifl 

T^  greatest  credit  is  due  to  our  Minister  Mr.  G.  H.  Balfour,  the  General  Manager,  on  I  have  listened  with  interest  to  the  re-  '{“i”? .  ‘m’qpo  293  707  m9S^ 

of  Finance,  who  at  once  restored  confidence  account  of  his  serious  illness,  and  requested  marks  of  the  President,  and  am  glad  to  note  a., .  '>71373  948  iiA  9395ft 

by  announcing  <ba.t  tlm  Governmeut  of  Mr.  H.  B.  Shaw,  the  Assistant  General  all  through  them' the  strong  lone  of  con-  Spffpm'w"  '  978758  19  700 

4  anada  would  stand  behind  the  banks  and  Manager,  to  read  the  report.  •  fidence.  Confidence  in  the  ultimate  success  340174  3irtfioi  93483 

furnish  them  with  money  against  securities  Af  « v  AnnRuisw  a''****  November  ' '  36^338  346018  16320 

which  they  would  otherwise  have  been  '  GENERAL  MANAGER  S  ADDRESS  fidence  in  the  maiiUeuance  of  the  integrity  November.  .  3b.-,338  .346,018  16,320 

unable  to  use.  The  fact  that  our  Bank  Gentlemen — The  financial  conditions,  re-  of  the  British  Kmpiro,  confidence  in  the  iRni'X  «iITRAf  ARflWR« 

has  not  yet  availed  itself  of  this  resource  ferred  to  at  our  last  Annual  Meeting,  h  ,ve  Dominion  of  Canada,  and  lastly,  confidence  ,,  ,Vt 

does  liot  detract  from  the  immense  service  been  rendered  still  more  unsettled  duimf?  in  the  Union  Bank.  This  is  as  it  should  be,  Wall  Street  Journal  publishes  a 

that  was  rendered.  This  wise  and  stales-  the  past  few  months  by  the  outbreak  of  ^he  for  whilst  this  is  not  a  time  for  any  extrava-  Montreal  despatch  which  says: 

manlike  action  enabled  banks  to  continue  war  in  which  the  European  nations  are  now  gant  expressions  of  optimism,  neither  is  it  .  ‘‘An  order  for  twenty  submarines  of  Eng- 

their  credits  much  as  usual  and  work  has  engaged,  and  in  whieh  Canada  is  taking  her  a  time  when  there  should  be  any  lack  of  design  has  been  placed  with  the  Cana- 
proceeded  that  would  otherwise  have  had  to  part  with  the  other  Overseas  Dominions  of  confidence  in  our  own  Financial  Institu-  VicKers  Co.  of  Montreal,  and  the  fleet 

stop.  tho  Empire.  tions.  Some  incliviiiuuls  will  profit  and  u‘ 


efficiency  and  loyalty  of  the  staff,  especially  monthly  ”average^  in  ^he”*’current  •  announces  the  latest  ot'7ho  Yonge  and  Qilei'n^tr^^^^  branch'*'  HiTefn- 

during  the  last  few  months,  when  they  were  ®  current  incorporations  as  WIows^-  u.  i  nccHon  with  the  bank  extends  back  to  1875,  when 

called  unon  to  face  the  busv  season  wi'fhoiir  $291,49/  indicates  earnings  Bowman  Limited.  Saskatoon.  *.{..,000.  imperial  absorbed  the  Niagara  district  bank, 

laiieu  upon  10  laii.  till  nuhv  season  w tin  out  *u-  of  S3  497  Qfi4  ner  annum  com.  Saunders  Brothers  Ltd..  Moose  Jaw.  $10, 0()0.  Kj.  Rulp  hrim.- a  hov  ai  the  Hrne  Ho  served  con- 

ranks  more  or  less  depleted  by  the  absence  with  $‘^399  269  tho  net  income  in  sih!?? stock  Farm  Limited.  Prince  4- jj,st  fgU_ 

of  many  of  our  officers,  who  have  joined  tho  Pdiea  wh^  tno  net  income  in  Al^rt.  820,000.  .  ^  I  when  he  became  sick. 

various  contingents  for  service  at  the  front.  ^  LiT^eviiie  '  !  - 

It  may  be  of  interest  to  our  Shareholders  to  18.6  per  cent,  on  the  $18,800,000  outstand-  xmdern  Development 'co.  Ltd.,  Penpant,  *1.5.000.  j  ERIK  SYSTEM  E.XRMNfiS. 

know  that  at  the  present  moment  no  I_ess  ‘"Vu,  ntUK.  Metropolitan  Cold  Storage  C^.  Vonda.  842, oOO.  |  -  w \.shinotox. —  Tho  Kric  System  report.,  to  the 

than  104  members  of  our  staff  arc  on  active  ,r.},  monthlj  record  fo  the  company  tor  .ivtaimo  riititTERS  ^  interstate  Commerce  Commission  for  November 

military  service,  and  many  others  arc  fitting  compares  as  follows:  ONTAMO  ClLiRTERSj^^  ^  compared  as  follows: 

themselves  for  duty  should  they  he  required  1914  191.1  Increase  corjijrations  a”  follows:  I  November;  ''^*05- 

later  on.  January .  !»34o,374  $329,386  $15,988  Niagara  Dredging  Limited,  St.  Catharines,  $10,- 1 ' -off',. ^  *3  748'684  $2'J0  962 

Mr.  R.  T.  Riley,  the  Vice-President,  in  February....  327,122  300,135  26.987  000,  Hamilton  $100000  !  Pa  sLenU  rescue  ’  754:955  104!^ 

seconding  the  motion  for  the  adopt  ion  of  the  March .  ofi’ffn  ^07,717  24,159  §'.  A  H.'bo.x  Compan?Limitcd.  p“S?oke.  sioo,- I “P®'’.’’*'’''  ^'U\’'?h5  ^'g4i’i38  ?M193 

Report  spoke  as  follows: —  April .  *«>o,570  .  .  000.  1  ximI— #"  <,r fpinn  1  noo'sft  oo2'9'>4  •too  889 

1  shall  be  very  brief  as  there  are  others  Now  fiscal  year:  *  Company  Limited.  Toronto,  xraqs  "^n'e^siS.  !  i.'.sosiiso  2.046:669  148:489 


promptly  adopted,  both  m  England  and  teri  ifie  and  destructive  struggle,  will  come  themselves  for  (luty  shoultl  thev  he  required  1914  1913  Increase 

Canada  averted  a  crasln  and  our  business  a  lasting  peace  in  whieh  the  nations  will  later  on.  tt  lequireci  .  §345,374  $329,386  $15,988 

men  have  tound  it  possibU)  to  go  on  buying  soon  repair  the  ravages  of  war  and  enjoy  Mr.  R.  T.  Riley,  the  Vice-President  in  February....  327,122  300,135  26,987  000 

and  selling,  borrowing  and  paying.  Ihe  fruits  of  industry  and  tho  happiness  of  seconding  the  motion  for  the  adoption  of  the  March .  281,886  257,717  24,159  S 

111  spite  of  the  terrible  war  that  is  freedom.  Report  spoke  as  follows:—  April .  255,570  .  000 


ONTARIO  CIIAKTERS. 

The  Ontario  Gazette  announces  the  latest  in¬ 
corporations  as  follows: 

Niagara  Dredging  Limited.  St.  Catharines,  $40,- 


H.  A  H.  Bo.x  Company  Limited.  Pembroke.  8100,-  1  Maju,  wav 
*^arvis,  Graham  A  Company  Limited.  Toronto,  j  -CnlnslS 

•  Arv  grru*!  !  AFsill?'. 


840.000. _ 

ji’gjQ  MANITOBA  CHARTERS. 

lo'oSa  The  Manitoba  Gazette  announces  the  latest  in- 

000-2  corporations  a^  follows: — 

23,2a6  i^^ian  Motor  Cycle  Co.  Ltd..  Winnipeg,  $.,.000. 
19,709  T.  H.  Calms  and  Co.  Ltd.,  Winnipeg.  $5,000. 


'Total  oper  exp. .  3,6;{4.715  3.895.19.5 


Taxes . 

Oper.  income. . 
Five  months: 
Freight  revenue. 


19.847.084  '20.098,221  251.1.3T 


Indian  Motor  Cycle  Co.  Ltd..  Winnipeg,  85.000.  ]  i>asscnger  revenue.  4. .524. 661  4.988.8.52  464.171 
T.  H.  Calms  and  Co.  Ltd.,  Winnipeg.  $5,000.  |  Total  oper  rev .  .  26.668,454  27.4.55.770  787.316 


B.C.  CHARTERS. 


'I'otal  oper  rev . 
Maint.  of  WTay. 
Maint.  of  Equip . 


ThC'Brilish  Columbia  Gazette  announces  the  'I'rans.  expenses, 
latent  incorporations  as  follows:  Total  oper  exp. . 

Yemon  Central  Garage  Limited,  Vernon.  815,000.  Taxes .  <, 

The  oceanic  Club.  Vancouver.  810,000.  I  Oper.  income .  6,4/2,16.‘  b.063,19<  “dOS.aiO 

- - -  I  *  Increase. 

PROSPEROUS  MORTGAGE  CO.  ;  - = - , - -.  , 

.  The  Financial  Times  has  the  largest 

(London  Financial  News).  circulation  of  its  class  in  Canada.  It  goes 

For  the  past  year,  as  for  each  of  its  two  1 peoplo  i''ho  have  money  and  who  spend 
immediate  predecessors,  the  dividend  and  money. 


3.105,798  3,878,482  772,684 

5,444.882  5.105.279  !*.'139.602 

9.589,121  10,141,272  562,151 

19.339.830  20.551.755  1.211,925 
814.022  840.818  *3.204 

6,472, 16.-  6.063,197  *408,970 


But  it  is  clear  that  whether  the  w'ar  For  a  time  the  Exchange  Markets  of  the  others  will  lose  as  a  result  of  the  present  ■  ”  It  is  stated  that  this  submarine  work  has  bonus  of  the  North  of  Scotland  Canadian 

continues  or  not  wo  must  look  for  decreased  world  were  practically  closed,  and  Stock  war,  but  I  do  not  believe  that  any  country  as  no  relation  to  the  order  for  submarines  which  Mortgage  Company  are  to  be  17  J  j  per  cent, 

aetivities.  Our  deposits  must  shrink  as  Exchange  operations  have  only  lately  been  a  whole  can  benefit.  I  do.  however,  believe  Charles  M.  Sch-wab  had  to  cancel.”  The  sum  of  £5,746  is  to  be  added  to  tho 

indebtedness  is  paid,  though  tho  large  resumed  on  a  very  limited  scale.  Conditions  that  Canada  will  suffer  as  liftlo  as  any  por-  -  -Ti'iL:)'-  i.  reserve,  together  vrith  £24,254  premiums  on 

jjun-hases  of  war  material  in  Canada  will  are  gradually  righting  themselves  hut  it  will  tion  of  the  British  Empire.  Doubtless  LONDON  EXPECTs  RAILWAi  LOAN,  shares,  making  the  fund  $345,000,  leaving 

offset  this  to  some  extent.  We  cannot  ex-  bo  lu'oessary  to  continue  a  policy  of  extreme  directly  or  indirectly  we  shall  contribute  to  Londo.n. — Short  term  loans  for  one  of  the  £5,480  to  be  carried  forward.  For  1913  the 

pect  to  repeive  outside  oapilal  from  Europe,  caution,  and  to  maintain  a  strong  financial  tbo  loss,  but  Canadian  Financial  Institut-  Canadian  railways  are  expected  on  the  allocations  to  the  reserve,  etc.,  amounted! 


and  tpusi  rely  upon  ourselves  and  our  own  j  position. 


I  |ion8  soundly  organized  ud  economically  |  market  here  soon. 


to  £16,070,  and  £1,863  was  left  over. 


W.J.McCOY&CO. 

Auditors  and  Assignees 
615*616  C.P.R.  Buildiiig  '  Toronto 


THE  FINANaAL  TIMES,  MONTREAL,  SATURDAY,  JANUARY  *16,  1915. 


THE  CiADIi  BUNK  OF  COMMERCE 

Report  of  the  Proceedings  of  the  Annual 
Meeting  of  Shareholders,  Tuesday, 
12th  January,  1915. 


of  more  propitious  times  we  should  derive  In  reviewing  the  past  year,  we  cannot  Since  the  passage  of  these  measures  the  will  be  enlaiged  in  quantity  and  value  by 
very  importanl  recoveries.  but  bo  impressed  with  the  fact  that  Canada  effect  of  the  really  wonderful  provisions  for  the  foreign  demand  for  foodstuffs  of  all 

The  net  profits  for  the  year  were  $2,-  has  had  a  remarkable  escape  from  untoward  financial  relief  set  in  force  by  the  Imperial  kinds,  and  already  the  preparations  for  next 
t)t)8,  233.29,  a  decrease  of  $324,717  from  last  disaster  in  financial  matters  and  We  should  Government,  the  consequent  ending  of  the  year  s  crop  exceed  anything  known  hereto* 
.vear,  and  amounted  to  9.36  per  cent,  on  the  realize  that  worse  might  have  been  our  fate.  British’moratorium,  the  recovery  of  British  fore.  Less  notieeablo,  but  prob^ly  of  (^eat 
I  Capital  and  Rest  combined.  We  were  en-  With  a  courage  begotten  of  experience,  we  and  the  partial  recovery  of  other  international  economic  importance  will  be  the  result  of 
allied  fo  pay  dividends  amounting  to  $1,-  face  the  future  with  full  confidence  that  exchange  markets,  the  removal  of  nearly  all  ^e  wave  of  economy  which  has  swept  over 
800,000.  t  hese  being  at  the  usual  rs,te  of  10  much  good  will  eventually  come  out  of  the  enemies  of  the  peace  on  the  high  seas,  and  Canada,  mainly  an  enforcen  economy  but 
per  cent,  per  annum,  with  extra  bonus  present  situation.  the  lowering,  therefore,  of  the  charge  for  the  affecting  alt  alike  whether  incomes  are  re¬ 
dividends  of  2  per  cent.  The  regular  ap-  The  President  then  said:  war  risk  in  insurance,  the  partial  resump-  duced  or  not.  The  effect  of  the  careful  use 

propriation  for  the  Pension  Fund  required  PRvttinvai’T'-G  .nnnK-uc  operations  by  Stock  and  Merchan-  of  food  alone,  the  realization  of  the  value  of 

$80,000  and  subscriptions  to  Patriotic  Exchanges,  and  many  other  remedial  a  bit  of  unusued  land  as  a  garden  plot,  the 

jPunds  amounted  to  $56,000.  We  are  carry-  •  The  war  has  so  changed  all  business  condi-  features,  all  these  have  helped  largely  to  little  or  great  increa.se  in  production  of  al- 
ing  forward  in  Profit  and  Loss  Account  a  tions  that  it  ma.v  seem  unnecessary  to  describe  restore  the  broken  machinery  of  the  world  most  every  farm  in  Canada,  east  or  wesL 
balance  of  $1,117,763.27,  as  against  $384,-  those  previously  existing,  and  yet  without  by  which  before  the  war  all  international  the  willingness  to  wear  out  old  clothes  and 
529^98  a  year  ago.  _  doing  so  it  is  difficult  to  estimate  our  present  and  much  of  our  domestic  business  transac-  to  put  off  the  purchase  of  all  luxuries — no 

You  will  notice  that  no  appropriation  has  position.  We  had  passed  a  period  of  trade  tions  were  carried  on.  matter  how  desirable — the  cry  for  goods 

been  made  in  Bank  Premises  Account,  which  expansion  throughout  the  world  which  in  The  onlv  moratorium  legislation  put  into  “Made-in-Canada,”  and  the  slow  but  grad- 
shows  an  increase  over  last  year  of  $405,510.  our  case  had  been  sharply  exemplified  by  effect  in  Canada  thus  far  is  in  Manitoba  and  realization  that  every  unnecessary  im- 


The  forfv-cighth  Annual  Meeting  of  the  Sfreet  fPrince  Albert):  in  Ontario:  Grimsby,  an  increase  over  last  year  of  $405,510.  our  case  had  been  sharply  exemplified  by  effect  in  Canada  thus  far  is  in  Manitoba  and 

Shareholders  of  The  Canadi  in  Bank  of  iMiwfoc,  f*age  and  Queenston,  (St.  Cath-  /  nicrease  is  mainly  accounted  for  by  our  foreign  trade  returns  for  the  year  ending  Saskatchewan.  In  Manitoba  proceedings 

'  arir.es),  Bloor  and  Lippincott  and  Yongo  payments  on  some  of  our  larger  m  March,  1913,  when  the  e.xeess  of  our  p,  enforce  mortgage  securit.v  on  land  are 

Commerce  was  held  m  the  banking  house  at  (Toronto),  in  Quebec-  Chi-  mid  by  the  sums  expended  in  imports  over  exports  fell  just  short  of  300  dolaved  for  six  months,  while  the  period 

Toronto,  on  Tuesday,  12th  January,  1915,  coutimi  and  St.  Denis  and  Duluth  (IVIoiit-  P"i’f'hasing  sites  for  a  number  of  the  smaller  million  dollars,  and  in  addition  to  this  we  allowed  for  redemption  is  increased  to  one  ^  xi.  ^  j 

at  12  o’clock.  real):  in  N’ew  Brunswick:  Bath  and  Bristol,  we  indicated  in  the  report  had  to  provide  interest  and  dividends  on  y^ar.  The  Act  does  not  affect  trust  deed  strain  of  the  war.  On  the  other  hand,  many 

1  n-  11  which,  however,  have  since  been  closed.  A  P^’‘‘*Tnted  to  .you  in  Januar.v,  1910,  we  have  securities  sold  abroad  of  from  100  to  125  scciiring  bonds,  debentures  or  stocks.  In  t)f  our  greatest  industries  are  wolfing  on 

Jho  President.  Sir  Edmund  walker,  .sub-agency  of  the  Coaticook  Branch  has  I'tp  Pmst  endeavored  to  keep  the  figures  millions.  To  meet  this  we.  can  lia’o  the  Saskatchewan  an  Act  was  passed  giving  short  time,  or  are  practically  closed  down, 

having  taken  the  chair.  Mr.  A.  St.  L.  Triggo  hcon  opened  at  Compton  Qiie  end  the  this  account  within  50  per  celit.  of  the  sale  of  securities  during  the  year  1913  to  ( he  ^yj^,,  powers  to  the  Lieutenant-Governor  our  railroad  earnings  speak  eloquentl.v  of  the 

was  appoinUd  to  act  as  Secretary,  and  sub-agency  at  Bie,  Que..  has  been  made  an  properties  which  it  covers,  extent  of  at  least  350  millions.  In  the  sharp  for  the  protection  of  debtors,  and  these  contraction  of  business,  men  are  not  think- 

Idessrs  W  S  Hodceiis  and  F  AT  S-iiinders  independent  branch.  The  liranches  at  New  the  past  j-ear  wo  obtained  fjonj  contraction  throughout  the  world  whicli  powers  have  lieen  exercised  by  a  proclama-  mg  so  much  of  making  moiie.v  as  of  conserv- 

nsMs.  w.  ».  iiongens  anci  r,.  m.  ftaiinaers  TjHoy,  Alta  River  Street  outside  experts  an  appraisal  of  all  followed,  the  question  confronting  us  was  lion  extending  protection  to  volunteers  and  ‘"K  their  position  for  better  times,  unem- 

were  appointed  scrutineers.  (Prince  Albert)  Sask  Gowg->nda  Out  li“‘  l>r»’niises  belonging  to  or  controlled  by  how  well  we  could  bear  the  loss  of  power  to  re.servists  from  all  legal  processes  for  six  ployment  as  a  problem  faces  us  as  rarely 

The  President  called  upon  the  Secretary  Fraservilie,  Que.’,  West'st. -lohn,  N.B.,  and  instead  of  rel.ving,  as  formerh;,  sell  securities  and  the  shrinkage  of  trade  months,  ’and  by  a  further  proclamation  before,  and  the  dail.v  newspapers  make  it 

toread  the  Annii-d  Renm-  of  Iho  nircc(o.-«  ‘he  sub-ageiicies  at  Bromptonvillo  and  tlie  best  information  available  through  caused  by  the  stoppage  of  the  building  (riyi„g  protection  to  all  debtors  against  legal  impos.sible  to  forget  that  our  material  affairs 

lo  riaa  uii  x\nnuai  ju.poii  oi  mo  Lureciois,  Que.,  have  also  been  closed.  Sines  P"*". v  arious  managers;  and  the  result  of  this  operations  based  upon  our  sales  of  securities,  process  under  chattel  mortgage,  condi-  are  a  secondary  consideration  while  we  rest 

as  follows.  voar  the  sub-ugency  at  Com-  that  the  figiin  s  given  in  ou^  TJk*  nioro  important  of  our  public  and  lioual  sale  or  hire  receipt,  except  with  the  shadow  of  the  w-^ar. 

Report.  ox,  B.C.,  hasbeen  cdosed.  balance  sheet  are  well  below' the  limit  of  50  private  improvements  were  nearing  com-  approval  of  the  sheriff.  ,  The  clearing-house  returns 

The  Directors  beg  to  present  to  the  Share-  ,  “’ll’'’’’  Kurh'greUficlGon^^o  u  Kiirpa'li'so  t5‘'dmnonI^r^^t^^"^iuere•^^^^^^  TVrlMn^\,thmT!”inTre  tL  hig\m.srfiVures”reaehed'^up  To  thatTme 

holders  the  forty-eighth  Annua.  Report,  for  li^  ^  S^odliiCT  tl:; 

the  year  ending  30th  November,  1914,  to-  been  a  Diriictor  of  this  hank  for  nearly  ti.p.t  tlurBimk  onm^and  eoZol^r'^tock  ^ Imugh’il’ naBn  similar  s  -mirities  to  uhtalu  rom  a  fhere  ^s  stilfa 

gether  with  the  usual  statement  of  Assets  twenty-eight  years,  during  of  The  Dominion  R,.alty  Co.  Limited,  by  i„  the  otlu^l-  direct  Fon  w^^^^  n.c.Ls-u-v  to  ^  of  only  1.27  percent,  and  there  was  a  de- 

and  Liabilities:  the  ofliees  first  of  Vice-1  re.sident  which  Company  our  smaller  buildings  an-  bring  us  to  a  halt  The  world  h-id  none  ■*'  t  i  Ti"*  <ii„  B*  is  not  in  in  most  of  the  western  cities.  This 

of  Pnsldent.  By  his  death  the  nn,l  own..,!  TIii«  ia  ArricH  Ic  ^  1  '**“'•  ■'  "9",".  I''  "*  extend  (lie  lime  of  payment.  It  is  not  in-  there  is  s  decline  in  everv  eifvnYCnnt 

fhe  balance  at  credit  of  Bank  lost  a  strong  friend  and  adviser  whose  oti  Om-  books  at  tlie  nominal  vaiiic  of  $1  fh'‘0UKh  the  severer  phases  ol  this  con  trac-  ititerfire  with  the  collection  of  .  the  total  for  Canada  beiniJ $8  (170  12^- 

Ih-ollt  and  Loss  Account  business  judgmciil  was  unusually  sound.  In  The  last  annual  st-itemcnf  of  this  Comnanv  entered  upon  the  year  1.114  inti  ri  st .  rent  or  otlicr  debts  of  like  character,  poo’  ..  rydept:,.,,  „f  lo  S7  nor  cent  It  will 

brought  forward  from  last  accordance  with  the  provisions  of  the  by-  bearing o^m  Ss  a  .i»i|u-ovemeut  iii  Alberta  a  m  w  A.d  has  been  passed  in  pp  ‘  ^hat  thfh^^^^ 

yeiiX  was... .  $  384,529.98  laws  as  amended  at  the  last  annual  meeting  surnlus  of  $3 ‘>40  411  78  ’  mant  eountrie.^  notahlj  in  f  amida.  The  ppiineet  ion  witli  the  procei-dings  for  the  well  in  advance  of  those  for  1911 

The  not  profit.s  for  the  year  the  vacancy  created  by  his  death  was  not  The  Bank’s’liot’es  iii  eirculation  stood  at  banks  of  Europe  were  alile  to  increase  ipreelosure  of  mortgages  and  similar  sccuri-  ‘  ^  continue  our  fieures  for  the  building 

ending  30th  November,  filled.  o.o  .'’Pi  ^  V’  ' tbeir  reserves,  money  was  growing  easier,  i  ti-s,  luu  this  is  not  in  the  nature  of  morator-  '*  f  f  oiitinue  our  ngures  tor  the  Duuaing 

after  providing  for  all  bad  t  i  i  i  «  f  a  ,  ,  *1,  •- 14.04_„),)7  at  the  close  of  our  year,  this  the  market  for  securities  was  iniiirov  ing.  ;  b,,,,  p(i,p,.  ip^ij,].,, Bon  caused  bv  the  war.  ot  four  leading  cities. 

:md  doubtful  debts,  a-  In  acknowledgmeut  of  our  duty  to  the  account  showing  important  .  fluctuations  and,  indeed,  by  February  manv  issu.  s.  ; /’.V u  ‘mn  ^  i<»n  1912  1913  1914 

mounted  t^..  ..!...  2,668,233.29  n'.'.V"'*  F  been  lield  hack  for  some  tin.c,  !  ^0'"  thi. sneaker  ^1^^^  tlie  r/- 


tion,  and  had  entered  upon  the  year  1914  |  interest .  rent  or  other  debts  of  like  eharactiT. 


or  other  legisliition  caused  by  the  war. 


This  has  been  appropriated  as 
Dividend  Nos.  108,109,  110 
and  111,  at  ten  per  cent. 

per  annum .  $1,5^ 

Bonus  of  one  per  cent.,  pay¬ 
able  1st  June .  1 

Bonus  of  one  per  cent,  pay¬ 
able  1st  December .  1 

’J’ransferred  to  Pension  Fund 
(annual  contribution) .  ... 
Subscription  to  Canadaiaii 

Patriotic  Fund .  : 

Subscription  to  The  Cana¬ 
dian  Red  Cross  Society.  .  . 
Balance  carried  forward .  1,1 


permits  of  the  four  leading  cities: — 

1911  1912  1913  1914 

Montreal — 

$1  l..')S0.000  *19.642,000  *27,032,000  *17,619,196 
Toronto — 

24.:i74.0t)0  27,401,000  27,038.000  20,672.498 


the  Toronto  Board  of  Trade.  The  last-  circumstances;  thi' ordinary  deiiosits  bearing  p;i 
named  sum  will  aiipt-ar  in  the  accounts  of  inttTt-st  show-  a  decrease  of  only  $197,211.  th 
next  year.  ^  j  a  remarkable  exhibit  when  we  consider  the  of 


27,038.000 

18,021.000 

10,423,000 


$1,500,000.00  DtiripR.  tii;e  yjifc’ tlie.  fciffit  .audit 
1  nn  non  nn  B»T't  Eias  b*ien  made  by  the  audjSl 


mproved  niles  for  railrnud  fn 


nrnhahlc  cnoK  T  ..  .c,..,.  .  \\  ik-ii  (lIUMir  w  n  niii  i  ill  ee  iiioii  i  ns  .  ailU  1110  Urieill,  t)Ut,  OWlllg  10  ino  War,  U  IS 

^  under  t'xislme  conditions  !>n7l  thc^  extra-  <  '*  ”  "*  "'’d''''.  ']>  1’"'  .\ny  on  •  wlio  can  remember  the  conditions  impossible  to  obtain  figures  showing  present 

"  :  S^rv'oit  n£‘whicir‘L^^^  t^Ji^  eouditions.  Wehave.pfco«rse.l<^t  for  a 


JOU.UUU.UU  pointed  at  the  last  annual  meeting  in  con-  mdinary  opiiortunitics  which  have  offered  prospi-rity.  In  ('itniida,  w  liilc  tnide  w:is  I  i,a  p'  vp'.Vrs  airti' wiH  think  this  a  very  good  i i'mo’a  inrtre  nnni'be'r'of  nn'r'hest  neoni^hv 

150  000  00  I' Section  56  *«>r  investing  in  first-class  securities  at  still  le.ssening  in  a-tivitv,  ami  mo.iev  s«  ill  ' 1  pwi  .l  imlc<^  liTdes nS 

150,000.00  of  the  Bank  Act.  In  addition  the  branches  rcmmurative  rates.  Buis  Payable  Ac-  hard  to  obtain  and  the  prospc.-i  for  our  '  '  I,- 

finnnnnn  aguncivs  of  the  Bank  in  Canada,  the  n  presenting  our  parlicipation  in  erops  less  Iiopelul  tliau  tlia!  of  tlie  I  !iil»  d  1  -  SaKKalelH'wan  llure  are  now  roimnis-  anH 

80,000.00  United  States,  Great  Britain  and  New-  niturnational  (‘xeluinge  transactions,  am-  Stales  wo  felt  tint  in  order  to  nnke  our  !  ^***'^^  *  ^  whoso  <luty  it  is  l<)  look  afl*;r  the  ^  reports  of  our  superintendents  and 

foiiTiHlMTiH  ftTiH  ihi,  nAonrimmiiR  of  ilui  ountod  toS3  0‘>4  1")l  1k iiiL^  a  reduotion  of  t.  i‘  i  i  ♦  i  »  |  iluauees  of  tin*  various  municipalities  in  the  others  on  the  business  conditions  m  the 

50,000.00  Sd'K'ini^  $S:.^i6'i^±^he^gure^  ^f  mIr‘h’M  Si^l  PMurirou;' InimlT  mon '(^‘in^  -  interesting  /o  learn  .that  various  areas  in  which  the  Bank  is 

5,000.00  iSftiDeuLlmenr^  nceordaui  Imm';'- "T"  'r""'"'''  .V'’'B’ir'  '.blMars'llj’ranadimrmtm  Imp'tare  They 

117,763.27  '“¥^;rDiree Z  Tave  pleasure  in  again  'S  the  CmiadlL'^B^nkS  a  ^  ntl'  n"  he'Vit'in  Vmeri;’tm  mi  i  'I'"  '  V  V“'  “"I*'’  financial  event,  in  the 

-  Your  umetors  ha^e  puasure  in  ap.un  to  the  moraiovimn  in  rcsnect  of  hills  of  ..  . .  .11  '  I  ,  ’  fh.-ic  school  section  homis.  Rggrt'galing  !  history  of  the  world  to  the  price  of  the 

)52,763.27  recording  their  apprenat  ion  exchange  we  aXoted^  f.v  v  J. ,  i  •'•"‘h  linanci.i  Ironhh-  o  ^ p,.jncip.-a.  in  default,  and  I  his  i  agricultural  products  of  a  locality,  and  they 

i,— ;  cy  and  zeal  with  W'hieh  the  officert-^  the  u^pon  bv  the  clearing  hanks  and  rc-aeceX><l  ’n  i-'/  <  ]>"-  i.mporarv  default  had  takmi  place  aiiice  give  faithful  represcutation.s  of  the  various 

u  Jutts""”'””*"  -th  i-B.w  ^HXg^S,Uion;  allXn-XllJ  X  ve^Xn  '  h  mio^rX  s’.-b  ^  „  elements  worki'ng  for  or  against  our  pros- 

'  been,  as  d^tus.  which  matured  in  August,  although  during  .so.'med  to  be  rapid  v  n-  un^  \\  ;  hav.- m  each  y<-ar  remarked  upon  tbe  pcrit.v.  If  w-c  cousider  the  awful  effects  of 

pie  provi-  3  j,  wALKER  Hie  whole  periotl  we  w-ere  carrying  hank  therefor.-  to  a  s.  i  e^^Ul  e  X  l  it  <•!  '?'‘r  f'.'re'p-.  trade,  part  y  he-  the  war,  we  can  but  congratulate  ourselves 

i  doubtful  President  l.alaiic(>s  more  than  siiflicient  to  meet  these  'listinctlv  hopeful  s  i  ss  •  m m  nilv  in  I  *''(>  .lispanl.y  l,etw,-.m  import.s  and  on  the  niann.T  in  which  Canada  has  stood 

1  rebiacni.  . . .1  •  ii,'  ji'U”  *  tiMumuiitA  “M  ..viwvpfu  f  /Isi.iim.T*  liiin  i»f  4>iir  #‘ViM).ii.Riou  isj  tin  iiTulf>r  f  lu^  riLin  Rtirl  nn  tlif>  snirii  Khown 


'  i  vci-y  trilling  p  reen tJigt*  of  urrears,  while  l7,<)r>2.0(M)  io.388.0(X)  10,423,000  4,484,476 

puinful  doubt  iiat]  been  removed.  La1(*r  on  j  ,  jibont  02  to  04  jier  cent,  of  all  Immigration  has  nearly  stopped  for  the 

i*/il*t?^^**'**\  **  ?  <‘n>p  let  t  UK'  rim  siion  .  ini-.rc.st  has  iu'en  paid,  either  at  the  nionicnt  time  being,  except  from  the  United  States 

-..I.,.,  _...! . 1..  .  I, (^.,1  ,[n,, within  t lire.' months  thercaft.-r.  and  the  Orient,  hut,  owing  to  tho  war,  it  is 

'  I  .\ny  .>11 '  wild  can  r.'iii.'Uih.'r  llm  conditions  impossible  to  obtain  figures  showing  present 


■'...wn.oo  iSitiou 

1,117,763.27  inspection 
_  Your  Di 


$3  052  763  27  recording  th.dr  appr.'eiation  /*fUitoiJ95ieu- 

- — ■’ - ’  ■  cy  and  zeal  with  wdiieh  tlio’  iofficert'^  the 

Bank  continue  to  perform  their  respective 
The  assets  of  the  Bank  have  been,  as  duties, 
usual,  carefully  revalued  and  ample  provi-  r,  ^  wat 

sioD  has  been  made  for  all  bad  and  doubtful  i‘> 

debts.  President. 

During  the  year  the  Bank  has  opened  the  .ALEXANDER  LAIRD 

following  new- branches:  In  British  Colum-  *  i  y,’ 

hia;  Alma  Road  (Vancouver);  in  Alberta:  General  Alanager. 

Rockyford;  in  Saskatchewan:  Admiral, 

(’entral  Butte,  Gilroy,  Hafford,  River  Toronto,  5th  .lanuary,  1915.  i 

GENERAL  STaVeMENT  ^  ^ 

30th  NOVEMBER,  1914 


[  with  a  f.'w  trifling  .'Xc.'pf ions,  all  our  hills  impr.iveincnt  th..  p.iw.'r  to  s.'ll  oiir  s.-.-uritics 
Which  matur.'d  in  August,  although  during  .sccim'd  to  bo  raiiidlv  returning.  Il  was. 
tlie  w'hole  p.rio.l  we  w-.to  .-arrying  hank  therefore,  to  a  somewhal  chast.ne.l  l.iit 
halanecs  more  than  siiflici.'nt  to  nnH't  these  .listinetlv  honcfnl  Imsiimss  eommnnilv  in 


■  >t»uuiiees  inor.'  .nan  snnici.’ni  to  in.-ei  inese  (listinetlv  Iionefii  hiisiness  eoinninniiv  nil  .  .  ,  ' . - .  ‘ - •  .  ,  .i  .  ■  i  I,  ■  u 

e.uninitmeuts.  At  the  expiration  of  the  Canada,  ‘that  the  rii  nors  ."f  war  a  t  en.l  '  I'ling.'r  Ime  of  our  .'xpaiision  is  up  un.l..r  the  strain  and  on  the  spirit  shown 

thirty  (lavs  we  resumed  paving  all  our  hills  „f  .hih  ca  e  w  ilh  or l.m  X.Vil  i  everv  '■  Imve  to  sell  seeuri-  by  her  pe..pl.>,  while  if  w..  look  beyond  the 

without  exception.  W.t  did  not  take  ad-  direelion  m  i\  .v  dtflerence  and  we  have  to  war.  we  can  not  doubt  tho  ability  of  this 

vantage  of  the  moratorium  in  anv  other  .  ,  ...  pa, y  the  interest  on  these  securities,  h raoiik- |  country  to  carry  out  every  prophecy  made 

resnect  and  did  so  in  resnect  of  oiir  hills  Itisiiol  my  part  t.i-day  to  speak  of  wind  |  |y,  with  llie  Itahi.nc!'  i  gainsl  us  at  March,  I  as  to  h(»r  future.  In  connection  with  the 


I  vantage  of  th.'  moratorium  in  any  other 
re.spcct,  and  did  so  in  respect  of  our  bills 
mi'tely  to  join  in  a  united  front  to  the  public. 

(./'all  and  Short  Loans  were  $27,677,386 
'and  olhi'r  ('urrent  Loans  and  Discounts 
$142,588,076,  as  compared  with  $‘2.5,764,910 
and  $154,576,889  in  our  last  report,  the 


war  ni.'ans  to  us  in  its  efi'.'ct  on  mir  lives,  ■  of  $298,711,000,  a.l 

oil  our  hopes  for  our  beloved  Empir.,  or  on  ,  ^,„ie  tar  lutou’gh. 

111.'  haiipin.'ss  ot  our  luniilies—  I  may  speak  !  jn  Imihling  opertilioiis  an 
of  it  only  in  its  h'.ss  importanl  .-ffeet,  that  j  „(>niv  whieh  htul  already 
on  our  material  jirosperity.  -As  wi-  know.  i|,is  .lebit  halanee 


KM  3,  of  $298,711,000,  a.lready  ref(*rred  to,  I  success  which  has  attended  our  confodera- 
w(  ha.d  gone  tar  enough.  I'lie  contra. -lion  |  tion  of  the  North  American  provinces  in  one 


ill  liiiiltling  operalioiiH  and  the  general  eeo-  Dominion  of  s.'lf-governing  people,  we  draw 
noniy  whieh  htul  already  begun,  helped  to  attention  to  the  reporlof  our  Newfoundland 
lirii'g  (his  debit  balance  down  so  that  by  nianag.'r,  in  which  the  hope  is  expressed 


LIABILITIES. 

Antes  of  tUc  Bank  in  circulation . 

Deposits  not  bearing  interest .  $  41.690, ,512. 29 

Deposits  bearing  interest.  Including  interest  accrued  to  date .  139,818,297.4,5 

Balances  duo  to  other  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada . 

Bills  payable . . . .T-.  r 

Acceptances  under  Letters  of  Credit . . . 


5  14,942.537.68 


strengthening 


181,508,809.74  I  luo  satisfaction  of  knowing  that  no  credit  |  {Wal'  nf  Tbo  "vn'i'e*-  "-Md  tb’.'  Vre'ikinfr 
«;t3.son..59  ,..7..  Hill  O'  Hie  Allies,  and  tin;  breaking 


docka.li'd  by 


Dividends  unpaid . 

Diviilend  No.  Ill  and  bonus,  payable  1st  December.. 

Capital  paid  up . 

Best  Account . 

Balance  of  Pro  tits  as  per  Profit  and  Loss  Account . 


Current  Coin . . . 

Dominion  Notes . . . 

Notes  of  other  Banks . 

Cheques  on  other  Banks . 

Balances  due  by  other  Banks  in  Canada . 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 
Canada . 


*15,000,(M)0.00 

13,500.000.00 

1,117,763.27 


I  i.  r-'tofiire  il  lit'.s  iiol  seem.'.l  worth  whilt'  1o  i  Harry  Webb,  G.  A.,  of  Messrs  Wohh,  Re.ad, 
I'.ljust  tiu'  ollicia,!  ligure.s  by  leaving  tlm.se  I  llegaii  A  ('alliiigham,  Montreal  and  Win- 
items  out.  but  during  the  htilf-.v.'ar  euding  j  iiipeg,  tiiid  Jaiiit's  Marwick.  (’..A.,  of  Messrs. 
S'.  ptembtr.  1911,  the  shipments  of  gold  to  :  Alarwiek,  Mitchell,  Peat  &  C’o.,  Montreal, 
Ci.i'.jMla  w<  re  so  large  its  to  render  an  iuljnst-  I  were  reappointed  auditors  of  lht<  Bank  for 
meitl  iinpi'nvtive.  'I'he  olliciiil  excess  of  the  ensuing  yetir.  Tho  usual  resolutions 
imports  over  exports  for  the  half-.vear  was  exiiressiiig  tho  thanks  of  tho  shareholdors  to 
f8'.l,213.()0().  but  omiltiiig  shipiii.mis  of  coin  tho  Board  of  Diroetors  and  also  to  tlio  staff 
iid  htillion  il  was  only  ,$64,022,000.  From  of  the  Biuik  wor.'  unaniinotisly  earriod. 
Ibis  lime  f.irwar.l,  imports  should  shovv  a  Upon  motion  tho  meoting  procoedod  to 
nrv  great  .leeline,  white,  because  of  high  elect  Directors  for  the  coining  year  and 


29,617.763.27 


*245,364,398.64 


*16,923,230.20 

13,413,985.15 

»2,019„301.00 

5,197,975.8.5 

17,500.00 


Cdmuiid 
lin  Ho.s- 
'’lavelle. 


owners  in  aocordanc.'  wilh  tho  provisions  j  j.i^toriuii  of  British  affairs  for  .•ciitnri. 


Dominion  and  Provincial  Government  Securities  not  exceeding  market  value . 

Britisli,  Foreign  and  C^olonial  Public  Securities  and  Canadian  Municipal  Securities . 

Baitway  and  other  Bonds,  Debentures  and  .Stocks  not  exceeding  market  value.  1  .  .  .  , 

Call  and  Short  Loan  (not  exceeding  30  days)  in  Canada  on  Bonds,  Debentures  and  Stocks 

Call  and  Short  Loans  (not  exceeding  30  days)  elscwher.)  than  in  Canada . 

Deposit  with  tho  Minister  of  Finance  for  the  purposes  of  the  Circulation  Fund . 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest) . 

Other  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of  interest). . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . 

Overdue  Debts  .(estimated  loss  provided  for) . 

Beal  Estate  other  than  Bunk  Premises  (including  tlie  unsold  balance  of  former  premises  of 

the  Eastern  Townships  Bank) .  *1,252,344,80 

Less  mortgage  assumed .  10.),UOO.(Xf 


of  St'otioii  3.5a  of  tho  Bank  Ael.  It  is  inb  r- 
('.sting  ti  note,  ;is  indicating  the  lo.valt.v  of 


and  this  country  in  order  to  in.'.'t  tho  ('oll)y,  .\1.A.,  Ph.D.;  Oeorgo  W.  Allan,  H.  J. 


come.  Ho  .said,  “  Th.'ro  is  no  doubt  tliat  we  i  o.iusorvativ.*  doniands  for  d.tvolop-  Fuller,  F.  P.  Joiios. 


have,  I  will  not  say,  dopartod  from  any  |  most  b.' a  liorrovvor  for  many  years  to 


Mortgages  on  Real  Estate  sold  by  the  Bank . . 

Bank  Premises  at  cost,  less  amounts  written  off . 

Less  mortgage  assumed  on  property  recently  purchased . 

Other  Assets  not  included  in  the  foregoing . 


K.  E.  WALKER. 

President. 


*4,986,991.69 

;!00,000.00 


*92,983,653.09 
132,168.482.26 
10,419, .594, 36 
2,746.016.07 
733.826,88 


1.1.52,;i44.80 

382,002.93 


a  year  ago.  Th.'  following  table  indicate.s  ! 
how  widely  oiir  shareholders  are  scatt.-red  j 
not  only  in  Canada,  but  abroad; — 


At  a  ine.'ting  of  tho  newly  elected  Board 
of  Directors,  held  suhscqueutly.  Sir  Ed- 
mun.l  Walker,  C.V.O.,  LL.D.,  D.C.L.,  was 
elected  Pre.sident. 


EDISON  PLANT  FIRE 


is  made  of  th.'  various  events  in  l,oti(loii 


111  s  i! broad  r, mounting  to  over  two  tiunureu  _ 

Vi' 'iyr:i..in  bei-ina  tfi  biiv  A*  reported  by  newspapers  throughout  the 
As  soon  as  t  ir.at  Mritain  begins  to  buj  pntiro  United  states,  one  of  the  nio.st  .iisastrous  fires 


No.  of 
Shareholders 


*24.5.364.398,64 


ALEXANDER  1,AIRD. 

General  Alanager 


Ontario . 

1,385 

Queix'o . 

1,193 

Marilimi'  I’rovinc'.s 

778 

Western  Brovinces.  . 

161 

In  Canada . 

3,517 

Great  Britain . 

1,8H) 

United  Stat.s . 

7t)7 

Other  Countrii'S.  .  .  . 

107 

Total . 

6,147 

bearing  on  the  linance  and  trad.|  of  the  As  soon  as  Great  Britain  begins  to  buy  pe^^e IbdUallitates,  on."of ^ 

world.  Ill  our  own  .‘oiintry,  wliil.'  Ili(‘  any  new  securities  oilier  than  war  issues,  tliat  ever  occurre.i  in  a  manufacturing  plant  dcstroy- 
•>,  t'l  issues  were  smaller,  they  were  of  tlie  most  \\i||  Imv-  ours,  and  ineaiitiiiie  we  must  <‘<1  a  part  of  the  Edison  Works  at  West  Orange, 

4o  ’367  /"BY^Hui.-e  to  iis  and  w.'  can  j  hope  that  (he  market  f.ir  our  bonds  in  the  ;(,ZiI‘*.t;io‘o  M 

!  iiuver  1)0  loo  lliaiiklul  loi  tho  liit^h  niUlli-  L/nit(»(l  Slates  will  (M)!ilimie  to  ^row.  Wo  the  plant  was  iu  ruins.  In volvlng  a  very  great  loss. 

.iU,4k)4  ;  ^c^noe  and  the  <|iji('knoss  of  ac*lion  of  our  cjiniiot  too  ol'toii  draw  tho  attention  of  that  iilant  was  nsiul  for  tho  manufacture  of  Kdisou 

Ifi.-l'Tl  :  Minister  of  Finan.'e.  Our  gold  sui.ply  is  |  ,.o,nitry  to  the  fact  that  when  ..ur  foreign  phonographs,  motion  picture 

2,9t)J  I  not  important  in  aiiiouul  as  eomjiari'd  with  ,  trade  is  analyzed  tho  net  debit  for  tho  dil-  The  burning  of  this  plant  at  once  liecame  a  sub- 

I  that  of  the  greater  nations,  hut,  its  iirescr-  I  ferenee  between  our  sal.;  and  our  purchases  jeet  of  wide-spread  interest  in  engineering  and 


1,893  nearly  imiiossihlc,  was  i)ar(  of  the  (ask  here,  I  I, „v  (hem  or  our  great  trade  with  that  I 

_  »,  /  ,  •«  />r  ivixkcii  *  a  i  1^11  1  4i  -4*  fcic  t/uro  of  cabinets .  ccl  lulltild  for  11  ims  and  w^ax  for 

1 -/A  iwu*  It  was  in  Ln^kind.  j  eounlry  must  fall  away,  aud  tho  er>  i  phonograph  records,  chemical  supplies  and  other 

loUjiKK/  ^Yfft»etiv<i  nu’aus  ol  aeoomplishing  this  was,  ;  ]\].i(h..in-('auada”  wouM  tlnui  havo  ovon  a  niateriul  of  highly  inflammable  character 


We  have  not  thought  it  advisable  to  ojieii  as  far  as  possihl.',  lo  make  sur.^  (hat  (he  wider  sigiiiflcanee  than  it  has  to-day.  Dur- 
mauy  new  branches,  but  ar.'  e.nifining  our- '  iiievitahle  result  of  vvar  in curluiliiig  hu.'ji-  j|,jr  th.'  year  ending  March,  1914,  again 
selv-es  to  disiri.'ts  giving  unusual  promise  of  ness  woulil  not  hi;  intensifled  by  a  lack  (if  omitting  th.;  figures  for  coin  and  hulli.m,  wo 
future  development,  and  ill  several  iiistan.!.  s  I  eurreney  with  whieh  to  carry  on  our  dail.y  mado  purchases  from  (he  United  States  to 


burning  of  th.'se  materials  subjected  tho  buildings 
to  the  most  intense  h.'at. 

Tlie  floors  in  .some  of  tlie  concrete  buildings  were 
covered  with  wood,  supported  on  wooden  sleepers 
Imbedded  in  the  concrete,  and  here  and  there  strips 


REl'OKT  OF  THE  AUDITORS  TO  THE  SHAREHOLDERS  OF  THE  CANADIAN  RANk  OF  "’u  liavt;  closed  branches  that  had  not  prov-  i  affairs.  The  arrangements  firojiosed  l.y  1  lie  the  value  of  $409,818,000  aud  wo  sold  thorn  h.'jt’wa'nho’flre  that  mft  onl?  we?e  these  wli^en 

COMMERCE.  ed  prolilahlo  after  a  fair  trial.  W'e  shall  i  Minister  of  Finance,  approved  by  his  jroods  to  the  value  of  $178,282,000,  so  that  iioors  .'.ntirely  consumed  but  no  evidence  of  the 

In  .accordance  with  the  nrovision*  of  siih  seciinns  19 -imi  0(1  pf  gpptu.n  r,,.  „r  thp  «..nL-  A,.f  io,q  pursue  this  policy  whenever  possible,  aixl  (loveriiinc'iit  and  put  into  operation,  all  with  a  net  excess  of  imports  from  all  eoun-  sleepers  or  strips  remain  other  than  the  grooves 
reno  t  as  m  for  "  “  ^  ""  thus  cudeav^'  t.l  escape  neefless.  expense  |  within  twenty-four  hours,  were  as  follows:  ,ri,.,s  of  .$170,915,000,  the  excess  in  the  ease 


In  accordance  with  the  provisions  of  sub-sections  19  aud  20  of  Section  56  of  the  Bank  Act.  1913.  we 
report  as  follows: 

We  have  audited  tho  above  Balance  Sheet  with  the  books  and  vouch.irs  at  Head  Office  and  witli  the 
certified  returns  from  the  branches,  and  have  obtained  all  the  information  and  explanations  that  we  have 
required,  and  we  are  of  the  opinion  that  the  transactions  of  the  Bank  whieh  have  come  undi'r  our  notice  have 
been  within  the  powers  of  the  Bank.' 

We  have  checked  the  cash  and  verified  the  securities  representing  tlic  investments  of  the  Bank  at  its 
ehlef  office  and  principal  branches  at  a  date  other  than  and  in  addition  to  the  verification  at  30lh  November 
and  found  that  the  wore  in  agreement  with  the  entries  in  tho  books  of  tho  Bank  relating  thereto. 

In  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  exliiliit  a  true  and  correct  view  of  fhe 
state  of  the  affairs  of  tho  Bank  according  to  the  best  of  our  information  and  the  explanatluns  given  to  us, 
and  as  shown  by  the  books  of  tho  Bank. 

T.  HARRY  WEBB.  C.A.  \ 

of  Webb,  Read,  Hegan,  Collingham  &  Co. 

•  Auditors. 

JAilES  MARWICK,  C.A. 

of  Marwick,  Mitchell,  Peat  &  Co. 


net  increase  of  branches  j 


Manager  to  address  the  shareholders. 

GENERAL  MANAGER’S  ADDRESS. 


have  as.sured  a  financial  and  industrial  re¬ 
vival.  Then  came  the  outbreak  of  the 
European  war,  an  ev-ent  so  tremendous  in 


during  tho  year  wa.s  six,  tho  geograpJiioal  j 

<listril>ation  being  us  follows: 

I 

Alherta . 

.  52 

British  Columbia . 

.  41 

M;anitoba . 

. .  23  i 

Now  BruiiKwick . 

Nova  Scotia . 

.  13  1 

Ontario . 

Brine.'  Edward  Island . 

Quebeo . 

. 

Saskatchewan . 

.  6(1 

Yukon . 

.  2 

In  Canada . 

.  372  1 

Newfoundland . 

.  1 

London,  England . 

.  1 

United  States  of  America..  .  . 

.  4 

Mexico. . 

.  1 

Tlie  members  of  tho  staff 

now  numlxr  j 

3,536,  a  slight  decrease  from 

the  figures  of  ' 

last  year,  but  with  the  decline  of  business  i 

(1)  For  till'  first  time  in  Hi  •  hiiUory  of 
U'ani’.da  luinks  w.re  emix.w.  red  (o  pay  th'  ir 
d.'hlis  in  their  own  notes.  When  (iie.se  notes 
reach.'d  the  clearing  liouse,  howev(  a,  iliey 


...w,,.,.  irics  Ol  .o,oi.  ,ooo,  me  e.xeess  iii  toe  -phe  concrete  slabs  must  have  been  red  hot 

orv  oi  of  Hie  United  Stales  was  actually  .$2.il,-  to  consume  the  wooden  sleepers  in  this  wajr,  and  this 
y  th'  ir  53(i,0()(l.  Bart  of  tliis  is,  of  courst',  offset  by  fact  is  substantiated  by  actual  observation  during 
u  III.,  •letni.l  (••isli  l.roiio’lil  into  f'linu.lH  liv  til.' iirocess  of  tlio  conflagration.  In  .spite  of  this  heat 
■no(.  s  llie  actual  .  asli  bnn  gi  t  into  l  aiia.la  ny  slabs  in  almost  all  cases  arc  in  perfect 

,  they  set  Hers  Iroin  tho  Uiiitod  States,  part  by  m-  condition. 

i  j’di  rs  vestments  made  hero  by  Americans,  and  in  addition  to  floors  of  wood,  tho  window  frames 
T.'ii'l  liv  I  lio  n  1 1 c* Il *1  SC  of  oiir  se.'iirilies  blit  were  also  of  wood  and  tiie  windows  of  plain  glass. 
m<,n>  |Pait  li.V  l  no  purf.lias.^.u  our  set  urines,  out  o„  every  floor  to  which  the  names  gained  access  and 


4  I  people  suppose,  mad.'  a  legal  t<  iider  as  be-  it  has  mainly  been  settled  in  tho  Jiast  out  of  j^ipted  tiie  contents,  tlio  latter  were  entirely  con- 
3ltW'‘en  individuals  and  the  mail’  ohj.-ct  of  Ifhe  proc.'cds  of  our  sales  of  securities  in  sumed.  Duly  tho  fire-resisting  properties  of  the 
7  I  thi.sarrangi  meiit  was  to  prevent  ix  .ipl.'froin  I  Lon.lon  and  on  th.)  (’ontine.it  It  is  not  conerete  had  the%oncr‘ete 


iiu'iii  u)  in  uiM»  ixiMii  1.4  III  I  II  4  4*  4ik  V  „,wx,x  concrete  buildings.  Furthermore,  had  the  concrete 

Siicurip.g  iictuiil  f?ol<l  com  m  or<It*i’  to  ho<:.r<l  jiossiblo  to  lorocast  ihouiiect  ol  tJiu  ^^ar  upon  jioors  i)een  unable  to  withstand  tho  heat,  there  would 
il  ft  procofis  which  woiiM  hjii  VC  boon  ruiiM)us  onr  economic  position,  and  wc  must  bo  uudoubiediy  have  occurred  an  entire  collapse  of  the 


inf?  to  the  individuals  who  st  cui**  d  tho  f?oid.  arises,  hut  we  oan  learn  somethiiif?  from  the 


Concrete  Alone  Saved. 


_  (2)  The  banks  would  hav.'  been  ahle  un-  events  of  tho  5var,  and  gain  courage  or  The  buildings  included  structures  of  ^ick  and 

72  I  d.T  the  Bank  Act  to  issue  tho  usual  eni.  r-  eautio.i  as  a  result.  Tho  cost  of  the  war  to  sTandhTg  in?hc‘'flre  zon^ateihoJe  of  ?on- 

1  j  f?c*ncy’  circulation  for  crop-inoviuf?  in  S'*p-  (  aiiada  is  already  arranged  tor  m  boiiaon,  crote  and  Mr.  Edison’s  brick  laboratory,  the  latter 
1  I  teinlx'r  and  this  date  was  set  hack  to  August,  so  that  no  money  is  btiing  withdrawn  from  saved  by  the  firemen  and  the  further  protection 
4j  .  (3)  ThoG.)veri>m.‘ntrais.'d  som.;whatthe  Canadian  niorioy  markots  on  that  account, 


for  1913,  we  had  every  rea.soD  to  look  for-  it  would  entail,  and  the  consequent  hard-  sullicioiit  to  equip  every  department  effici- 
ward  with  apparently  well-founded  ex-  ship  and  loss  to  every  conceivable  inter('.st  ently.  We  include  in  this  number  those  on 


At  that  moment  no  maehimry  .xi.stcl 


paid.  The  war  has  brought  us  military  point,  but  tho  remaining  story  above  is  intact, 
contraets  and  purchases  of  supplies  on  ac-  Tho  columns  t,i  the  lower. story  of  one  of  the  other 
Rfitnin  'in,!  Hiissin  eoncroto  buiUUngs  are  badly  spalled  and  cracked, 

count  or  tir.at  IJritain,  riaiice  an.l  Kussia,  ^yjtii  the  exception  of  this  lower  floor  the  entire 
tiu'  amount  of  which  has  been  estimated  building  is  in  perfect  condition.  This  is  a  five 


peetations  that  the  year  just  ended  would  the  world  over;  yet  we  have  stood  tho  sb 
prove  not  les?  favorable  than  the  preceding  with  remarkable  fortitude  and  courage, 
one.  Th.'re  was  a  movement  during  the  Considering  all  these  untoward  circuni- j  given 


lie  inter.'st  entlv.  We  include  in  this  nuinbt.r  those  on  bj-  wlii.'h  Canadian  bi'.nks  with  call  loans  tiu;  amount  of  which  has  b.'Cii  estimated  building  is  in  perfect  condition.  T 
1  tho  shock  our  Honor  Roll  who  have  temporarily  left  t>r  a(;tual  cash,  in  .  ithcr  London  or  New  at  much  higher  figures  but  may  safely  bo  K„iifiiiigs  the  failure  of 


onr  Honor  Roll  who  have  temporarily  left  t.r  at'tnal  cash,  in  either  London  or  New  at  much  liiglier  tigurcs  but  may  sateiy  no  siorv  i.una.ng 
onr  service  at  the  call  of  duty.  We  have  5  ork,  could  use  such  resources  to  jiay  debts  jilace.l  at  about  $30,000, ()(K);  our  exiiorts  as  aiiovo  cited,  cans 
givon.  lf?uvc  of  ubsunco  to  theso  officers  on  ir.  OGinada..  It  sc*<*in(‘d  at  firet  us  if  it  woulfl  <ire  thus  increusud  und  a  correspouctiug  biUldiuK  to  vollapsei. 


hi  one  of  tho  buikllups  the  failure  of  the  coluiuns 
above  cited,  caused  the  two  upper  floors  of  the 
iildiug  to  collapse,  but  the  floor  below  remaiued 


\r.d  with  the  gradual  adjustment  of  other  and  having  in  the  past  been  conservative  very  many  others  who  are  preparing  for  any  measures  is  not  to  be  judged  by  the  use  imuh'  can  gather  trorn  this  some  rough  idea  of  the  wat^.  ivMiMinir  n4wv^  muirriv  ha, 

Elitical  aud  international  difficulties  there  aud  prudent  w-ith  the  disposition  of  our  emergency  during  the  continuance  of  the  of  them.  On  tho  contrary,  wo  are  proiid  extent  to  whjeh  our  imports  will  be  restrict-  A^areful  t^ginooriuK  estimate  shows 

i8  an  apparent  readiness  to  return  to  returns  from  this  source,  we  were  enabled  w'ar.  This  contribution  of  men  and  money  that  they  were  used  so  little.  Their  re  al  ed  by  inability  to  obtain  the  particular  87  la  per  ctmt  of  the  concrete  buildings  su^ 

formal  conditions.  This  enabled  a  large  to  make  all  our  adjustments  without  in-  and,  what  is  more  important,  the  loyal  value  consists  in  tho  assurance  to  tlie  public  articles  we  desire.  It  is  already  clear,  now- 

volume  of  securities  to  be  marketed,  which  terfering  with  current  profits.  Our  usual  spirit  manifested  throughout  our  service,  and  to  the  banks  that  steps  have  been  taken,  ever,  that  reduction  will  also  come  from  ^ndSu^^worth  asVflreprwf  materU^ 

did  much  to  relieve  a  very  acute  situation,  care  has  been  exercised  in  providing  for  bad  are  creditable  alike  to  our  staff  and  to  the  so  far  as  lies  in  the  power  of  tho  Oov'crn-  lessened  imports  clue  directly  to  lessened  the  fact  that  the  burned  buildings  composed  of  other 

Aa  the  season  advanced  the  prospect  of  and  doubtful  debts,  and  with  the  return  Bank.  ment,  to  enable  business  to  go  on  as  irmal.  trade  at  home.  On  the  other  hand*  exports  [msterials  will  be  repla<^^  by  structures  of 
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DOMINION 

SECURITIES 

CORPORATION 

LIMITED 

ATTRACTIVE 

LIST 

OF 

Municipal 

Debentures 

JUST  ISSUED. 

Copy  on  Application. 

F.  C'.  NorsworiHy* 

CANADA  LIFE  BUILDING 

MONTREAL 


PROFESSIONAL  CARDS 

_ LEGAL 

- 

Mc6ibbon,  Casgrain,  Mitchell  &  Casgrain 

CASGRAIN,  MITCHEX.!.,  HOLT. 
McDOVOAXil^,  CBEEl^MAN  %  STAIRS  | 

Th.  K.C.  I'^  Mitrhpll  K/'. 

( 'harles  M  .  IIo!l.  K.C.  A.  Chajv-C.ij^iirairi.K.C. 
Errol  M.  MrDoiipall.  John  J.  C'm'lman. 

Gilbert  S.  btuir.-'.  I’n  rre  K.  ('nsBrnin. 

AOVOCATES.  nARKISTKKS,  ETC  j 

Royal  Trust  Ruildiiip.  UI7  St.  James  Streer. 

Rpll  Tol.  M.  .soon  MONTRKAI. 


I  INCORPORATION  NOTICE. 

I  Manning  and  Company.  I  iniited,  ! 

pritl.lt'  NOTU'E  is  hertth.v  piteii  tlial  iimii'r  the  ! 
*  Firsi  I’arl  of  cliaptcr  7li  of  tin*  K«  vised  I 

of  ('nnuda,  IPUd.  kno\Mi  as  “’rhe  ('ompanfes  A<‘i  ’ 
letters  patent  Iia\c  heeri  issiu'd  uiidt  r  t)ie  Seal  of  Hie 
Srorotary  of  Siate  of  (\inada.  heiiritu:  date  the  istli  [ 
[day  of  OeeenibiT.  ttO-l.  inetirporalinii  'fhoinas  | 
(  Sarj?ont  Owens.  Kdward  Stuart  MeDouK.ill.  Kalph 
j  KreiierieU  Stoekwali  and  <  Jerald  Aucustine  (’oiicdi-  j 
Min.  advocates,  and  (Jeor^re  .loseph  Itoneufanl.  I 


DIVIDEND  NOTICES,  ETC. 

The  Montreal  City  & 
District  Savings  Bank 


The  Antiti;;!  rietieral  Meetinp:  uf  the  81i;ire- 

.  . VtV  iiei-r .111  holiieis  of  this  Ihink  will  he  held  at  its  Heml 

■Vem.n  1.^  Tirn'''l  i  ^  •'^'-eet.  (Ui  Monday,  the  .Mh 

T.  ;  V.,  .!  ...  f  i  ‘''hV  of  l•■•  ht•u.^ty  m  xt.  at  lU  o’clock  noon,  f 

.1^* i'lrK  III. '.  I, 111  , IP  to  *•"'  rceeidion  of  tile  .Annnal  Iteiiorts  :ii 
)  lopronKitA,or^ani/e.  niaii«tReord  \  It  I  'imiI  tlu*  eli‘i’tloii  of  I )i rectors 

sist  in  the  iiromolion.  or^-ani/ntion.  niniui!.tcme!ii  i  •''t-teiiKiils.  .ind  tlu.  eli.llon  or  inieciois. 


Montreal  Tramways 
Company 


Xotirr  i 

tliviilt'ntl  ot 


Slsi.  i;il  l.  lias  been  do, dart  d  upon  tbe  Oapi- 
t.'il  Stock  of  tlio  ('’('inpatiy  pai«I  in,  to  Share- 
lioldcj.s  of  recorti  t»n  I'riday,  the  Ifith 
laiMiarv  next,  at  I  o’clock  |).ni.,  paya'»le  on 


r.O.  Box  356.  Cables — “Xahar.  Montreal.*' 
Tel.  M.  1260-1251.  Codes — Liebers.  W’est  U. 

C.  H.  CAHAN,  K.C. 

.barrister  and  solicitor 

Transpertation  Building;, 
MONTREAL 


AVm.  iAhot  t.  K.C  Hon.  C.  \V.  Cross,  iv.-^. 
E.  B.  'Woods.  K.C.  O.  M.  Risgar,  K.C. 

Jas.  T.  J.  OoUisson  J.  C.  .Sherry 
S.  W.  Field 

SHORT,  t’lROSS,  BI66AR.  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

BAKKlSTi'jnS.SOLICITORS.NOTAKlES 
Merrhants  Kaitlr  Itiiildin^. 
RDMOVTON.  ALTA..  Canada. 

Cablp  address  "Sehlosa"  Codes;  A.B.C 
rih  pd.)  Brr.Tord  McNeil.  AVestern  Union. 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Formerly  ol'  Chieoiilirai 

Sk  now  practisinil  hia  profession  in  tfnolirr 

Office:  128  St.  Petenr  £it. — Dominion.  Bldg. 

Correspondent  in  CUiitoutimi;  Belley  &  Gagne 


CONSULTING  ENGINEERS 


CliariPfl  M  Jacobs.  .1.  V.DavU.'s,  D.  suyd«r, 

MeujtH'rs  lust  C.t.,  Cao.  ??oc.  C.K.,  Aui.  ?S)c.  C.K. 

JACOBS  &  DAVIES,  Inc. 

CONSULTIJsG  JiiNGlNEERS 
Montreal,  I.oncls>n,  New  York 
Foundations,  Subariueon.s  and  Land  Tirnnols. 
Subway.s,  Railways,  Harlxmr.s.  Water-Power 
Developments,  Ejcaminations.  Reports. 
Montreal  Offiret  Enatern  Townahips 
Bank  Building. 


Cabio  address;  ”En'iiue(!r  Moutraa.' 
West.  L'uion  Code 

D£  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 

Tel.  Ai  sivto  MONTREAL. 


JOHN  G.  HARRIS 

MINING  ENGINEER 

Consult  Before  Investing  in  Mining. 
Smelter  or  Allied  Ventures^ 
ROYAL  BANK  BUILDING 
12  King  Street  East  Toronto 


s  Telephone  Main  2402 

W.  W.  Marshall 

STOCKS  AND  BONDS 

42  CRAIG  STREET  WEST 
-  MONTREAL 


Iimx*  of  giU'iMV.  for  the  follouiip;  purpose-.  \i/.:  -  ‘  .o*  iiuV  Vvnnici!  1 

(h)  To  pronioU*.  or^'unizo.  nuuiMKc  or  dcM'Iop  *'r  to  i  of  J 

assist  111  the  promotion.  oPKani/aliou.  inaiiJii-rcincui  •  ‘‘  'O'uvni.  .  .itul  tlu.  ointion  or  j 

or  flcM'lopnuMit  of  3iiy  corporation,  coiupanv.  of  tlie  Hoanl. 

s.Midicati  .  enterprise  nr  undertaking  and  to  dn  all 
j  arts  neee-sar.s  or  ineideiital  then  to:  to  act  a'J  aj-'etits  XiESPEBANCE, 

I  and  brok«Ts  for  llie  in vi'st  nioiii .  band) inn.  lo:iit.  pa  \  -  Manager, 

jiiient,  iran<mNsi,>n  ami  <oIiei'tion  of  inoiu-v .  aiui  \rn»or.A.i  i.,it,,.,rv  Ttu 

h<>  net  as  agents  or  attorne>s  for  the  iransaetma  ATontreal.  January  7th,  l.n.i. 

I  <>t  any  business,  iho  tnanagi'iurnt  nf  esiatt  s.  tiie  _  _  -  _  ‘ 

:  sale  of  property,  tlie  investment  amt  <H>l!eetion  ot 
moneys,  rents[  inten'vts.  dixidend-.  mori gam  -,  ^ 

bonds.  ),llls.  notes  and  other  seenrities;  (li)  '\o  sub-  /VI  ntlT  TPJl  I  I  TfitT 

serilu'  tor.  underwrite,  buv.  take  or  otherwise  i. »  A  V/X  A  VI.  WC*  A  x  A  v«xx. 
acquire  and  to  iiold  (it  her  as  priueipal  or  agdd. 
and  absolutelv  as  owtkt  or  bv  way  of  eol!;iicral  # 

seeiirlty.  and  eiijov.  -‘11.  exehang*'.  \olo  <•**  other-  1  X i  I^Ca XI  > 

wiseih'alin  stoeks.  l>ond-.  debentures  and  other  ^ 

securities  of  any  mimieipal  indusiria’  or  flnnm'ial  - - - - — 

corporation  or  eompany.  not  wit  h-ianding  t he  pro- 
;  visions  of  section  1 1  of  TheComi>anies  Net ;  ((M  I  o  DIVIDEND  NOTK 

I  buy  oroliierwise  aeciuin*.  and  ttJ  lu»ld.  s('ll  ofother- 

iw ise fJispose  of  properly,  rt'al  and  t>ersona!.  mo\-  ..  —  .  — 

able  or  Inimovai'io,  and  to  p:*  lor  t  he  sa  me  in  -liares 

orotlirrsoi’urltusofthc'  conip-iny  or  Olhi’iwis,  ;,,!  Xclirr  is  heroltv  Kivpn  that 

To  investlgat(\  e\amlm\  audit  and  report  (>u  in*  •  , 

1  i'ooks.  standimi.  t>ro«pi'et'«.  Imsiness.  aJTairs  and  diviiif'jid  of  two  Ubd  (inc-ntllf 

J  <’<ui<lili,.n  ,>f  tiny  p,-rs.,n.  firm  t.r  (•orp..r;iii.m  ioid  ,  ,i,o  (,ii:irter  eiidiiit 

•  to  invesiigat(‘.  e\amine  and  report  on  tlie  nii('  and 

I  xabu'  of  propertit's.  real  or  piTsonal.  pri'ate  or  SI  si,  llill.  Tias  been  de.daia-d  iiyx 

J  piit)Iie.  or  on  tlu*  h'gality  of  aii>  issiu'  (»f  bonds,  de-  i'*/wo..giio  i 

Ih-'nlnres  or  other  s. emit y  of  any  eorporat ion .  .»r  bil  Stork  of  tbo  t  oinp.un  imd  i 

-  an  th('  (Mreum-tanees  of  any  Imsim -s  eoiu  ern  (*r  loddrr.s  of  record  on  Ib’iduy 

niulertaking  and  tfemi’ally  oil  any  as-(t-.  properly  .  . 

J  or  rights;  on  'I'o  -n  il.  lease  or  ot  herw ise  ilispost  ol  kii.  n.u  \  next,  .it  I  o  (  lot  k  |).ni., 

Mhe  propirty  :ind  underl  ikim:  of  th«'  eompany  or  Abindav.  ibe  1st  I'ebrn.'ir.v,  HU." 

.  ‘  any  part  thereof  for  siieli  eonsidei  ition  as  tlie  j  .  ,i  «•  ,i  i»  .  .i 

I  eompany  may  think  tU  and  in  partleular  fm* -liare-.  j  l»y  ortb  r  ol  fn(‘  l><*ar(l, 

debent nr(*s.  Ixunls  or  seenritlt's  of  .iny  other  ei»m*  !  lil’R 

pany:  if>  To  enter  info  aii.x  arrangement  forslmring  '  *'  ‘  iv  i  i  i 

profits  or  union  of  iniere-is  with  any  pei>.on  or  Seeretary-T 

1  ]  eonit>any  earrying  on  or  engaged  in  or  aianit  to  " 

;  carry  on  or  engage  in  any  iuisim  -s  or  iran-aelion 

^  which  this  eompany  i-  a  id  iit»ti/(‘d  )(»  etigage  in  or  mi’  ■  r*  l  r 

carry  on,  and  to  take  or  oifierwi<e  aiatuire  Ih  '  I  IVt AV*/*nanf  C  HonK  Hr 

sliares  and  seiairities  of  any  such  eompany.  and  to  |  *  ITiCI  vllalll 6  L.  alltV  Ul 

!  sell.  hold,  re-iw.siif.  with  or  willionl  guarantee,  or  |  - 

I  I  ollierw  isi'  deal  in  the  Name,  tgl  To  dist ribide  among  {  III '  4  If'I'l.'lC  I  Ml  V  I IIK 

the  stiareliohier  s  of  tije  company  in  kind  any  pn»|i-  It.*  *■ 

ertv  of  the  eompany  .  and  in  pariienlar  any  siiarcN.  V.jf;,.,.  |u'r.d>\  Lnveil  that  ;i  I 

(iehentiires  or  si'cnrities  in  other  companies  iielong-  .Noti((  i.  inn  >  giv  ii  i 

I  iiig  lo  the  company  or  wliiih  the  company  may  I  \\  o  \  n  i>  o  \  i.-lf  \  1, K  p«“r  e(‘Ilt  .lor 
f  lia\('  itower  lo  di-p(is<*  of.  and  i<'  do  all  acts  and  (|ii;>rler,  boiii«*‘  tit  the  ral«‘  ot‘ 

4'xereise  ;dl  j»ower>  to  earrv  on  any  bu-iness  inei-  ,,7^.,,,  i},..  ( *•! 

.l,nt;,l  |„  tli,.  pn.prr  riilliilipt:  -I  tin’  ..Ivieets  iof  I' ;l  .inmilH.  'll.  I  .ipi-Iip  I  .1 

I  I  which  the  company  is  ineorporal«Hl ;  dn  'I'o  am.d-  ol  lilts  I  list  it  nt  Kill,  llJi.s  beetl  (I«m 
I  gainate  with  any  ‘oilier  eompany  haxing  objects  \\ij|  |>:i\;il)le  Mt  its  Matikillg 

• -imilar  In  wliole  or  in  part  to  lliosi' of  thiN  company  ;  ildseilv  ‘Mid  at  its  Ib-nn'llos  qi 
.  [(i)  To  piireli  iM’.  lease  or  otherw  ise  aeipiire  an.v  H''  1  dTbl  .  ?  r, 

■"  I  Imsiness  similar  in  character  or  objects  to  any  ol  tile  1st  (|u\  o)  rebiii;n\  lie.Xl, 
i  the  business  of  (jiis  eompany;  (j  J'o  do  all  acts  iMtlders  of  record  ’M  tlie  close  of  I 
(  iiiHVssary  for  the  undertaking,  ('arrying  on  or  com-  ,1  i-*j,  ,1.,,.  ,,r  ^lrnl  irv 

pletion  of  any  of  the  bu.siness  wliieli  the  eomp.my  ’  '**”*^‘  • 

!  is  authorized  to  engage  in  or  carry  on.  and  tor  all  Hy  order  of  the  Ihgird. 
services,  duties  and  trusts  to  charge,  eolleel  and  n-  ^ 

(•(‘ive  all  ]»roper  remumTation,  li  gal.  usual  and  eiis-  I*,,  IIKISnl 

tomary  costs,  charges  and  expenses;  fk)  No  power  (ii  liepl 

granti'd  luri’in  sliall  be  limit<>d  or  r«‘siri(‘ied  by  the 
j  appli(‘ation  or  iiiii  rpretaiion  of  any  other  power  Moiitreal,  |)»*(*onil>er.  l‘.M  I. 

I  so  granted.  'Fhe  op«>r.itinns  of  tlie  eompany 
to  h(  carried  on  throiighont  the  Dominion  ■■■■  .  _ — 


IDIVIDEM)  CHANGES  BAD  DEBT  LOSSES  THE  COMPENSATION 

DURING  1914  WERE  2  P.C.  ON  BANK  BOARD  OF  ONTARIO 

DRASTIC  INDEED  LOANS  TO  FARMERS  DEFENDS  ITS  RATES 

Passing  and  Reduction  of  Divi-  Startling  Estimate  Presented  by  Liability  Which  Has  to  be  Cover- 


dends  Caused  Losses  to  Stock¬ 
holders  Amounting  to  Over  14 
Millions,  While  Bond  Interest 
Passed  Reached  an  Additional 
8  1-2  Millions,  Not  Including 
Spanish  River. 

.Stocks  ii.tul  bonds  of  concorns  witli  fi 


Mr.  Vere  C.  Brown,  Who  Points 
Out  That  Immense  Amount  of 
Incompetent  Tillage  is  the  Re¬ 
sponsible  Cause — West’s  Out¬ 
look  for  Next  Year  is  Very 
Bright. 


ed  is  Much  Greater  Than  That 
Which  Insurance  Companies 
Had  to  Meet  in  Former  Years, 
Hence  Discrepancy  in  Assess¬ 
ments — Could  Not  “Go  Light” 
on  Account  of  Stringency. 

In  a  somewhat  lengthy  e.xplanation  of 


Kiven  that  a  (niarterly 


- .Stocks  and  bonds  of  concerns  witli  a  'I’hat  the  loss  by  had  debts,  to  banks  In  a  somewhat  lengthy  e.xplanation  of 

DIVIDEND  NOTICE  (\'Jnadian  capital  interest  underwent  the  which  have  been  at  all  generous  in  t lie  mat-  some  points  about  whicli  there  has  been 

_  most  drastic  ebarige  <»f  complexion  <luring  ter  of  loan.s  to  AVeslern  farmers,  has  b«'en  eritieisin,  the  Uompeusation  Board  under 

l!ll4  tlmt  has  l>een  experii'iieed  since  ('ana-  latterly  at  the  rate  of  ‘2  j)er  cent,  on  the  th*;  Workmen’s  Compensation  Act  of  On- 
Xciiiec  is  hcrol'v  Kiven  that  a  (nmrt*'rl>  .Stock  exchenges  were  establish*'*!,  amount  l*)an*‘d,  is  the  .somewhat  startling  tario,  has  made  the  f<,llowing  statements: 

iv  i.iend  of  two  .mil  *vnc-li.ilf  p* i  fjii-  (1,,.  nu)st  comph'te  compilation  tliikt  st.atem*'nt  mafic  by  Mr.  Vere  C.  Brown,  It  is  the  duty  of  the  board  to  carry  out 

hj'  '  It  t  "'i  '''rp 'll"  l' <l*li')<io  t bc\'> 'tV  "  attemiitcd  as  affocting  the  (.'ana-  Superintendent  of  Central  W’f'stcrn  Brandi-  faithfully  the  provisions  of  the  Act,  and  one 

o.'  '  I  p  '  'V ' ^*«,  '  **!  ‘lian  sit  uiition  is  the  record  *>f  Tiik  Fi.n an-  <  s  of  th*i  Bank  of  Commerce,  in  his  “review”  of  their  first  and  most  important  adminis- 

l.l.iP.'rof  \.!7orT’'o,’ri‘ri"lar  the  if.th  which  app.'ars  in  <letail  below,  for  1!U4.  The  general  adoption  *,f  efficient 

;mmuv  next,  at  I  o'l  iovk  paya'.lo  on  I'ho  *livid,.n*l  on  I  t  stficks  of  a  Canadian  farming  methods,  so  as  to  reduce  these  accident  fund  out  of  which  is 

loiKliiy,  till’  isi  I'eiirnary.  I!'!.',.  c;: pit;  1  interest  were  reduced  eiit;iiling  a  per  losses,  is  the  chief  ])robl*  m  of  the  West,  to  be  jiaifl  the  eompeusafion  provifled  for 

I’.v  onii  r  of  the  l!oai<i  annum  l*>ss  *)f  !*.■{, 007, 70(1.  ^Iv.  Brown  savs  in  part:  UR'  »^et.  As  regards  (he  method  of 

l•.\Tl•I*’IC  I  .roKF  n«n-<»ivi<len*l  "Notwithstanding  the  pt^rtial  crop  failure  eoHce'ting  this  fund,  some  latitude  is  given; 

I  AMJi  Iv  i>i  DDD,  PiUinj?  ranks.  Ot  thu.i*  seven  were  delien-  .  .  ^  ^  i  i  p  i-  t  tlin  hoanl  may  assess  the  employers  a 

Speret:iry-Trcasurer.  tore  stocks,  largely  held  liy  Biiglish  in-  past  season,  a  pronounced  feeling  ot  percentage  of  their  payroll,  or  they  may 

- — - — — —  yestors.  Tim  (ler  annum  loss  amounts  t*)  oiitimism  pr*'vails  among  most  of  the  farm-  assess  sp<'eitic  sums,  but  as  to  (he  eoUection 

,  r«  I  r  I  •'71  •■•Ud.dOO.  iuj,  eonimunitv.  An  unusually  early  har-  of  the  tund  itself,  no  latitude  is  given, 

he  iVierchantS  rank  or  Canada.  lw*'Ut.v  lour  .-orpiirations  pass*-*!  tlu  ir  vest,  f*>ll*)w*'d‘bv  a  lengthy  peri*)*l  of  open  As  to  this  the  law  is  positive  and  mandatory. 

_  ooiid  interest  *'iitaning  a  jier  annimi  loss  w*'ath<!r,  permitted  farmers  to  do  an  *‘iior-  Tli*'  fund  l•ollect*K^  must  be  “sufficient  to 

Ol '  VH'I'I'  ltl  Y  IMVII»F\I>  a iiioiinting  (*>  .'^S,r>(l,S,2.’)!l.  ’1'*)  this  list  uiously  gr*'at*'r  amount  of  fall  ])l*)Ugliing  me*‘t  (lie  paym*'nt.s  to  be  made  out  of  the 

•  ■  '  ‘  ■  might  be  a.bled  the  Spanish  Riv*'r  Coinp;iiiy  usual,  and  our  reports  indicate  that  fumls  in  respect  to  compensation  as  they 


.\Iini(l:iy.  the  Isl  I'ehril.uy,  1  !*  1 
I’.y  (inh  r  ef  the  Hear*!, 

|•.\TUI*’IC  DfUKH, 

Sec  re  t :  i  ry  -  Trca  su  re  r. 

The  Merchants  Fank  of  Canada. 


_ ^ _  bond  interest  *'iitailing  a  ])*‘r  annum  loss  w*'ath<' 

<11- iifi’i.-ici  V  iwVlliKVn  amounting  (*>  .'^S.r>‘l,S,2,'>!».  To  this  list  uiouslv 

(>l  AH  I  I'.HIA  l>l>  1,^,  ,1^,,  Spanish  Riv*.r  Coinp;iny  ,|u'u  u 

givi  ii  that  a  I)ivi<l*'n*l  of  anti  subsitliarics  which  luk.s  a  bontl  iiitcn'st  t),,.  ly) 


N'*)!ii‘c  is  hereby  givi  ii  that  a  Divnlend  of  anti  subsltl 
y  Two  AM)  <)\i.-ii\i.i  percent,  for  ( he  *'Ui  rent  ihfi  rnient 
;■  fpmrli  r.  Ix  ing  at  (be  r;iti'  of  'I'dn  per  eent.  holders. 

Ii-  pi  r  , ’1111111111,  upon  I  he  l’;iii!-up  Capital  Sttiek  \<‘ry  slig 

1-  of  this  I  list  it  111  ion.  has  been  declared,  and  bietors  wer 

is  will  ho  p:i'.;ib|e  .’it  its  Banking  Iltmse  in  r>'pre.sentin 

lliis  eiiy  ;ni(l  at  its  Bi’.'un'lies.  tin  anti  .ifter  holders  of 

If  the  1st', i, ay  of  Kebiaiary  next,  to  Share-  'I’weiity 
'  lioldi'i’s  t)f  i’ei-oi’,1  ’ll  I !).' I'lose  t,f  business  tin  raiseil  givii 
the  l.-.tli  day  of  .bum  iry.  the  .securiti 

it  Bv  oriler  t,f  (he  l!o:u’il.  Y 


night  be  atltled  the  Spanish  River  Coinp;iny  dum  usual,  and  our  reports  indicate  that  fumls  in  respect  to  compensation  as  they 
ind  subsitliaries  which  Im.s  a  bond  interest  the  total  tiereage  under  crop  in  11115  will  be  become  payable.”  The  boaril  cannot,  in 
Icbrm.'iit  scheme  before  the  Mortgage  at  least  Iti  per  cent,  greater  tliun  in  the  past  consideration  of  the  present  financial  strin- 
lolders.  season,  whieli  repi’i  sents  an  increase  from  gcncy,  le\y  a  lighter  assessment  this  year 

\  t  ry  slightly  offsetting  tho.se  unfavorable  4  lo  ’2:5. .'i.SS, 4:50  tieres.  The  eon- |  with  the  thought  and  intention  of  making 

tietors  were  initial  divitlentls  on  five  stocks,  djiious  as  to  moisture  in  nearly  every  tlis-  i  up  the  defieieiicy  by  higher  assessments  in 


F.  IIFHOKN, 

(it  iieral  Manager. 


i  ('.'inatl.'i  ;intl  elsewlu  rc  hy  t  lie  n:imi'  nf  ’’Maimiin;  anil 
I  (’onipaiij  IJmiti'ii. ■’  with  :i  i-apital  stnek  nf  niic 
I  hini(lrt',l  lliniisand  ilnllais.  (Ii\i(ic.l  iiiln  1  JItIO  slnin  s 
j  nf  <)tii'  luiiKirrd  tlnlkirs  caeli.  anil  I  lie  '  liii'f  |)l;)<’i’  nf 
]  business  nf  the  said  enMi|):oiy  tn  ix*  al  tiu’  t'ity  nl 
Mntilreai.  in  the  i'rnvinee  nftpieitee. 

[  Dated  at  tlie  i.nit'e  nf  the  Seeret;irv  nf  Stale  t.l 
I  Cantida,  tliis  I.Hih  ,|ay  nf  Deeemher.  I;)|  1. 

Tilt  >M  AS  Ml  l,\l,V. 

radei’-Seendary  nf  State. 

!  T.  .SAJiGKXT  GWENS, 
j  Snlit'itnr  for  .Apiilieaiits. 


Tlie  Uivideiid  Iterord. 

The  tlivitlenil  eliaugt;  recorti  with  the 
animal  los.s  tir  gain  to  shareholder.s  anti 
btintlht)ltit;rS  ftir  1914,  i.s  a.s  follows; 

Initial  Uividentl. 

Per  annum 

Company  Capital  Gain 


belt :.r  work  than  Imretof ore  in  in  each  class  as  may  be  expected  to  provide 

(ion  of  then  lantl  for  seeding.  If  Hurt  fort  s„pi,.,p,jt  to  pay  the  compensation 

wc  Rhoultl  bn  tortuP.ate  enmigli  to  harxes  j,,  ,,,at  cinss-not  only  for  the  probable 
even  an  axcrago  crtip  next  he  otal  a,.pidvnls,  but  also  for  the  sometimes  sttrious 

\icjd  would  n-ach  dgures  the  mintion  of  U,.,.id(.nts,  not  attrihutahle  to  the  ordinary 


which  at  this  junttlure  wtiultl  have  th 


Dominion  Steel  Corporution,  I’cnn.  \Vat(T  &  l*owor,  4%..  $8,^5 

KoKiii  Jones  lX:  Wlnttnan  or- 

Limited.  iv's  Eik  Minina  nW. 


INCORPORATION  NOTICE 


l•I{l;l’^|{Ul■;D  stock  dividk.M)  xi>.  12. . 

Xnlioe  is  licrcby  given  th.nt  .a  Quarterly  I 
I  tividnnd  i.f  tine  anti  tlne-lialf  per  eent.  ,)»i  | 
111,'  I 'fefnire.l  Stix’k  of  the  Ilniiiinion  Hteel 
t ’l■epll)■;tti..n.  I ,j iiiilt'<l,  has  heeii  ileehtrei',  | 
|)a.\;ih|,.  1st  I’.d .I’tta i’\'.  1  iH  ."i,  to  .Sh.'irelutlder.s  j 
of  ri  i.i’ii  on  ir.tii  January.  IHl'n  I 

'i'l  ••  'I’r:ms4.'r  llooits  will  ho  closed  from 
.(.im.-iiy  li’.tlj  to  J'ehruary  l.st,  1‘Jl.^,  ttoth  j 

iIj.vs  inclnsive.  I 

By  ovder  of  tlie  Board  of  Directors, 

C.  .S,  CA.MEP.ON, 

Secretary.  ; 

Moiitmal.  .lanmiry  stli.  lOl.').  | 


Rohin  JuiK'.s  &  Wliitnian  or¬ 
dinary  2',; . 

IVti  rson  Lake  Mining  quar- 

lerly  I 'i',; . 

Poreiipiiic  tirown  quarterly 

Can.  West.  Natural  Gas  1% 
tpiarterly  . 


.');f7,soo 

2,40I.S20 

2,000,000 

8,000,000 


Canadian  Auloitiobile  In.«ppclion  Co.  ;;:;'7hn.hI'iv!/‘' 

,  Liinitpd  ooler  of  tlie  Board  of  Directors, 

. -  C.  S.  CA.MEP.ON, 

■prill. IC  N’GTICE  is  lii  rehy  given  iliat,  under  ilie  Secretary. 

*  tjui'hee  Companies'  .Am,  lidters  p:iient  liave  Montreal,  .lanmiry  .stli.  lOl.',. 
been  issued  li.v  tlie  .\>l miuist niior  of  (l)e  Proviiiee 
of  yueltee.  Iiearing  dal,' tlie  twenty  eiglii  of  Deeem¬ 
her.  1011,  ini-orpoiaiing  .Missrs.  .losi-pii  (iriniiu.  4 T’T/A'M  ‘MrYTir’l? 

iiKoiuhirturer,  t.eorge  .\ll)er;  Main,  l>usines.s  man-  liXU'V.RlVl  vNlvA  J.  lv.Nis  is  v.N  1.  Rv.,!-* 
ager,  \VilIi;im  llugli  Dalzi  ll.  radiator  <'xpi'rt .  .loliii  n  ' 

Pringle,  superitileudenl .  and  Cliristopher  Columlnis 

mikovingmwpo^s"'  '**'■  Mount  Royal  Grocery  Company 

To  carry  on  111,'  business  of  aiitonioldle  e\))erls  . 

for  the  inspection  of  aiui  rejjort  on  llie  eondition  of  pi  IH.IC  NOTICE  is  her*'l)y  given  Unit,  under  tlie 
aulomoliiles  ;ind  similar  vi'liieli.s  and  to  make,  Iniilii,  *  tpii'hec  Comiianli'S’  .An.  h'llers  patent  have 
I  Tepairand  oUuTwise  work  on  auioinohiles,  jgirt  of  or  h<','n  issued  by  tlie  Adiiiiiiisl  rator  of  tlie  Pro 


'I'otal  gain  to  shareholders . 

Ilividonfla  Incrisaxed. 

(Vmipaiiy  Capital 

Kaiiiiiiisiiquia  Power  from  5 

lo  ti'.i .  $2,0(10,00 

Prudential  Trust,  from  5  to 

7‘,'o .  .MO.gC. 

East.  Trust  Co.  from  7  to  8%  001.00 

*’an.  IVrm.  Morts..  from  8  to 


240,000 

.320,000 

$1,07S.*)S3 

Per  .annum 
Gain 


numey  r.’St.Us  of  u  nt^ut^  llLi^'mies  cidon  wh^;:^^mm;enL^i:;;"K 

.suffice  to  ch'iin  up  th  'ir  ffoiiting  l>»i  >ilit'hs 


ii.nd  to  crciite  a  purchasing  power  in  the 
W’e.st  greater  than  ever  before. 

Tillai^c  Karo. 

“  In  ortlcr,  however,  to  o.stablish  our 


have  been  for  some  time  in  effect  have  been 
carefully  studied.  Some  eo'nsifleration  was 
also  given  to  the  rates  hitherto  charged  in 
(Ontario  by  the  liability  insurance  companies 
but  owing  to  the  difference  between  the 
provisions  of  the  old  and  new  laws  this  was 


agricul  ural  found  to  ho  of  little  practical  value.  Due 

protitable  footing.  eonsitleiatiou  was  given  to  the  provisions 

incans  must  be  f  as  to  compensation  in  the  Ontario  Act  as 

iu*lu*;ing  (he  well-uitint  <>11**1  compared  with  those  existing  in  eompen- 


I  accessories  I  hereto;  \  inee  i 

To  liny,  sell,  exeliaiige.  deal  in  or  liarti’r  with  eiglilli 
I  automoliilis,  parts  tlicreof.  or  tieeessorics  tlu'reio  I.eopol, 
or  ;iny  form  of  goods,  iiierehatidise,  property  or  student 
riglits:  ■  iieiif,  11 


.  East.  Can.  Svgs.  from  7  to  8% 
;  .Shredded  Whi'ttt  (toiiimun 

from  B;-2  to  !>% . 

Prov.  Hank  from  *>  to  7‘.^ .  .  . 
C.  W.  Einitsay  pianos,  from 

*’.  to  8'-;. . 

Hr. -Can.  Trust  Co.  interim  of 

I  Ford  Motor  Co.  of  Can.  10% 
first  *lisl)iirs.  in  2  years.  .  .  . 
Heaver  Cons.  Mines  ;*%.  ,  .  . 
Slandartl  Reliance  Mtg.  from 

ti'  ,  to  7‘Z . 

Volcanic  Oil  &  G.is  oO'  ,'-  ‘  I 
honus  *;otnpared  with  20% 
a  year  ago . 


•S.OOO.OdO 
1  .OOO.OtM) 


8,7.'’.(),()00 

l.OlXl.flOO 


4.000,000 

j;2.-)0.ooo 


i.ooo.ooti 

2,000,000 


■iglitli  of  Decetiiitei’.  toll,  ineorporat ing  Messrs  ^•’('•h  of  S<;otlan*l  Can.adian 
l.i’oi'old  l.tti’tie.  tnerehani.  ,\.  Sydney  Hriiiieaii.  ,  <  •-•%  Irom  t> '4% .  .  . 


sitiileitl,  Moise  Eorraiii.  Iiarhier.  Louis  .1.  Pha- 1 
neiir,  iiierehuiil .  lault  |)ersoii;tll.v  and  to  aiuttui’- j 


To  enter  into  partnersliip  or  an.v  arrangemeiil  for  izi'  liis  n  ife.  Itereitt:ifler  tuinied  Dame  Rosanna 


I  sharing  prolhs.  tmion  of  interests,  eo-operalioti 
I  joint  ailventtire.  reeiproe;tl  relation  or  eoneession 


or  olltefwise.  with  an.v  indivitliial,  partnersliip  or  I  ail \ 


Coiiriois,  wife  of  saiti  Louis  .1.  I’litinetif,  liereinlo 
l),\  him  specially  aiitliijtized.  and  .Atigiisle  .\tigers. 


corporation  i-arryitig  on  or  eiigtigeil  in  any  llllsitles^ 
or  transact  ion  wlticli  tliis  eoniitatiy  is  tiittltorized  to 
carry  on  or  engagein.or  any  ttansaelioti  or  hiisine-s 
eai)al)le  of  Iteiiig  eoiiiliieteil  so  as  to  direeily  or  in¬ 
directly  Iteiiellt  tliis  (’ottipaiiy.  anil  to  lemr  money 
to.  guat’anlf'c  lit*’  eontraets  of.  or  otlierwise  assist 
an.v  siieli  person  and  to  talvc  ttr  ollierwi.se  aequire 
shares  or  seciiril ies  for  tlie  .same  and  to  sell.  Iiold  or 


of  tile  city  of  Moiilreal.  for  tlie  following 


piirrtoses; 

'I’o  carry  on  generally  tlie  iitisitiess  of  gfoeers.  ; 
wine  and  s|)itit  itiet’elianis.  and  fruit  atid  provision  ! 
deiilei's  and  an.v  olliei’  liiisiiiess  wliieli  may  lie  Invi-  I 
deiil;il|\  eariieil  on  in  eoiitiet’t  ion  IlierewiUi:  I 

'I’o  ai'ijitire  li.\  fuireliase  or  otlierwise.  as  a  gt'ing  j 
eotieeni.  and  to  txirry  on  llie  groeery.  wine  and  | 
s|iiril  Inisiiiess  liereloiore  tatri  ied  on  hy  I  lie  said  1 


Ontario  Loan  sV  Debenture 
Co.  from  ‘J‘Z  (piarlerly  to 

2M<;, . 

Uamilton  Provitlont  &  Loan 
Society  front  3.(a%  to  4'’o 

h.y . 

Nor.  Hr.  Can.  Investment 

from  (1  to  8%. . . 

West.  Can.  Invest,  ri’oin  ft  to 


rc-issiic  the  same,  willi  or  witlioiil  gtlai’antee,  or  j  I.eoitolil  l,;ii'iie  iimiei'  tile  nami 


I  otlierwise  deal  witli  the  same; 

'  'I’d  niantifael tire,  liny  or  otiierwise  aeintire.  sell. 

let.  or  otlierwise  (lispose  of  and  lieal  in  ail  ;irlieles. 
I  appliances.  su|iplies.  tools.  eipii|iiiieni .  speeialii ies. 
t  pans,  apparatus  or  tilings  used,  useful,  desiralile 
iteedful  of  ornaiiieiiiai  in  llie  Itiisiiie.ss  of  tlie  eoiii- 
Itaiiy ; 

To  creel,  eonstruet.  maiiiifael iir*',  openile.  miiiii- 
(ain.  let  or  *'oiidtiet  any  hiiililiiigs.  works,  (ilatits, 
iiiaetiiiiery,  appliances  or  estalilislimeiil  iieeessar.t 
I  or  ilesiralile  for  I  lie  itiirposes  of  tlie  eompan  v  and  to 
j  sell  (ir  otlierwise  tlispose  of  tile  iirodiiels  llie'reol . 

I  To  aiiply  for.  oltluiii,  register,  lease  or  otlierwise 
I  lake  over  and  aequire: 

j  To  Iiold,  use.  operate  iimler;  and  to  sell,  assign. 


j  I.eoitolil  l.ai'iie  iiiidei'  tile  name  of  ”  Moiiiil  |{o,*al  | 
'  Grocery  ”  at  No.  .",111  Moiml  Royal  .\venue  I'iasI ,  ! 
in  tile  i'ity  of  .MoiUfeal,  witli  tile  fixtures,  stoek-in-  | 
Hade,  lie'eii.se.  goodwill  anil  otlier  assets  thereof 
and  lo  pay  for  tlie  same  in  easli  or  in  lionils  or  in  ' 
pald-iip  or  partly  paid-up  slock  of  I  lie  Coiiip;iny.  | 
aeeording  to  llie'  proxi'ions  of  tlie  tjtiehee  l.ieetise  I 
Act  ;  I 

To  aeiiiiii'e  l>.v  ptireliase.  exeltaiige.  lease  or  other-  I 
wise  lidiii  an.v  itnlividiial.  linn  or  eoinp;tny  as  a  1 
going  eoneei'ii  or  otlierwise.  and  lo  (;arry  on  any 
ol  Iter  groeei’v  or  w  ine  and  spirit  liiisiness.  and  to  pay  | 
for  (lie  same  in  easli  or  in  Itotids  or  in  puiil-iip  or  | 
partly  paid-up  slock  of  tlie  <’oinpaiiy:  : 


•Mherta  tfrain  eoni.  pays 
4  ‘  P  ;  1(114:  2'’,':  I'.ILf . 
St.  Litwrenee  Flour  14'^ 
(4','  cash  10%  stock). . 
Royal  l.oan  Co.,  of 
Hrantfor*!  from  7%  to 

8'.; . 

London  iV  West.  Trust 

(iVc  to  7%, . 

Can.  Nal.  Fire  ;t%  In 

1(li:tt)%  in  lilM . 

liuperial  Tobacco  from 


4. to,  000 
$1,400,000 
000.000 

•AS  1 ,700 
400.000 
1.0.)7.r!07 
$’29,502, .500 


or  traiisler ---  or  lieense  olliers  in  respect  of.  any  may  lie  ileenieil  neeessai’y  for  t 
patent.  I rade-iiiark,  iiiilustriul  design,  eoiiyi’iglit's  liii-iiiess  of  tlie  Ciimpaiiy.  a 


aii>  inimovealile  itroperly  whieli 


Yearly  gain  to  stockholders . 

I>ivitl<*n*ls  Kedured. 

Company.  Capital 

and  to  hold  liy  Nipissing  Mines  from  5-f 2 Jj 

.  <1.  to  5  q .  $6,000,000 


h-'„500  i.s  tmtuntl  onoiigh  in  a  unfortunate  that  there  is  so  little  available 

ino.tKio  r“P‘^^*.v..the  nf  filln(ro"'is  *liita  as  to  the  causes  of  accidents  in 

60,000  ing  an  ir.ade*itmt ..  nf  ro«llv  jhdustrial  employments  or  as  to  the  nature 

198.50  i'-  7  II  ^  probalile  frequency  of  such  accidents, 

liigiw'lass  larmers  is  extreinel.v  ■  hial^  and  the  board  was  considerably  handi- 
\A*'  repeat  what  wn  saul  hh*’  report  ^.jjpppj  because  of  this. 

.  last  year,  tliat  we  have  an  e.xeellent  system 

sna  (Mto  government  experimental  anil  demon-  Liability  Alucli  (ircntcr. 

Stratton  farms  in  the  West,  as  in  all  parts  of  Almost  invariaitl.v  complaints  of  too  high 
Canada.  It  is  beyond  question,  liowcv’cr,  assessment  are  basetl  upon  comparisons 
14,908  (1,.^^  present  (lie  work  of  tliese  institu-  between  the  rates  and  the  premiums  former- 
tions  effectively  reaches  only  that  small  ly  paid  liability  companies.  Such  eora- 
8.210  percentage  of  farmer.s  who  rank  in  the  liigli-  parisons  are  quite  lieside  the  mark.  TIte 
est  class,  and  that  there  is  (Tying  need  for  comiianies  only  insured  against  liability 

.  an  organization  li.v  means  of  whieli  the  prac-  umler  Hie  old  law.  Unless  an  accident  was 

1.500  ticnl  information  offered  liy  our  agri-  eaiis*Ml  by  ati  employer's  negligence— the 
1-4 ■' (too  ''hburai  institutions  may  be  made  available  burden  of  [iroof  being  upon  the  workman  or 
■'  "  to  tlie  farmers  generally,  and  pressure  his  dependants — there  was  iit>  liability ,  nor 
si.othj  brought  to  have  it  apjtlied  in  some  degree  was  there  liability  if  it  could  be  shown  that 
by  every  farnor  i)os.s*‘s,sed  of  the  virtue  of  the  workman's  own  negligence  or  the  fault 
,-,„si7  iridiistr.v.  If  the  gretit  mass  of  mediocre  of  some  fellow-employee  had  eontributed 
farmers  were  .set' right  as  to  the  first  prin-  to  the  accident.  Ft  was  presume*!  that  if 
4,000  ciplti.s  tillag-y,  this  alone  would  enormously  the  accident  had  been  duo  to  the  ordinary 
;ii.7i9  in<Teaso  ))r*)duction,  and  would  sufttce.  in  i  hazard  of  Hie  work  (he  workman  had  vol- 
view  of  the  fertility  of  our  soil,  to  estahlisli  iiutarily  assumed  the  risk.  All  these  <le- 

_ agriciiltiii-e  in  Western  Canada  on  a  iirolit-  fences  are  now  taken  away,  and  eoinpcn- 

Si. 115,874  footing.  satioii  must  be  jtaid  for  every  iujurv  arising 

’  'I  ....  .44  out  *)(■  and  in  the  course  of  the  emplovment. 

I  How  to  l.ower  IntoroMl.  1’.,  *1,,,  L,..*.. 


IVr  annum 
loss. 


in'.su.tisiacitory  jijjricultural  <*ot1' 


satioii  must  be  jtaid  for  every  iujurv  arising 
I  out  of  and  in  the  course  of  the  employment. 
I  except  onl.v  in  the  case  of  minor  ac<’idents 
!  due  solely  to  the  injureil  person’s  wilful  and 


or  otlirr  I’oriit  of  iiruli'Ct ion  to  iinliistrial  propcriv, 
in  (’atiatlu  or  aiiv  fonign  <’otinlr\;  anti  to  avtiiiil-i 
anil  tlispose  of  any  nivtlioil.  proi'i'ss.  apiiliani'i'  01 
lliing.  anil  lo  tii  vi  lop  or  ollii  rw  isc  turn  llio  .saiiiv  to 
avvount  of  iliv  I’onipany: 

'i'o  purcliusi'.  takv  over.  Ivasv.  «‘\rhaiigi'.  Itin.. 


ni'iitcss  of  III!’  (’onipaiiy.  anil  to  pay  tlii'ii'ror 
itlii'i’  ill  easli  or  in  stork  or  lioiiils  of  Hie  ('ottipany:  1 


tile  earrying  on  of  the  Can.  Goldllelcls  from  1  (i'-t-  }  t 

anil  to  pay  tliereror  v.  to  I  ',i  <1 . 

Hills  of  Hie  Cottipany:  Wm.  Rogers  front  12  to  KFo 


reiil  or  otlienvise  aeipiire  and  to  ilispose  of  apt 
proitert.v,  real  or  personal,  niovtiliie  nr  iinntoMiliti'.. 
and  any  riglits,  privileges  nr  eoiieessions  tvliieli  Die 
I’oinpan.v  may  deeiii  neeessary,  eoiiveiiieiit  or  ile- 
.sirul)le  for  Hie  purposes  of  its  airaii’s; 

To  invest  and  deal  witli  Hie  monies  of  llie  eoin- 
paity  nof  inimedialely  required  in  siieli  iiianiier  and 
whieli  may  lie  eoiivenieiit.  and  seem  pro|)er  lo  Hie 
eoinpanv  : 

To  aetpiire  tlie  iiiiderlakiiigs,  assets  or  propert  v 
of  any  iiidividiial.  linn  or  eoi'iiorat ion  earrying  on  it 
siiiiilar  or  iiieiileitlal  Inisiitess.  or  llie  sloe'k  slian  s, 
1  Itonds  or  ilelieiil tires  of  any  oilier  I’orporation  or 
!  hiisiiiess,  and  wliile  liotding  llie  same  to  exereise  all 
I  of  the  powers  of  ow  iiersliii)  lliereto,  iiieliiding  voting 
I  powers: 

To  do  an.v  of  tlie  aliove  or  oilier  tilings  desinilile 


deal  will!  an.v  of  its  iiiovealile  or  iiiiiiiovealile  ttrop- 
erl  V  .  and  to  liorrow  iiioin  y  upon  I  lie  seeiirity  lliereof, 
and  lo  |)ledge  ami  liyitoHieeate  llie  saiiie; 

To  Iniy.  ai’<|iiire  or  sliliserilie  for  and  lo  aeeeiit. 


f  or  otlierwise  |  Land  Corporation  of  Canada 


ol  anv  Iiold  and  dispos 


lovealile  ttrop-  from  20' i  to  lOf,', . 

eiirity  lliereof,  Windsor  Hotel  2  '  -%  for  May 
line;  1914,  dividend  May,  19i;{, 

ind  to  aeeept,  was  5% . 


riirities  of  any  eoiiipaiiy  or  eorporat ion  having 
ts  siiiiil;ir  lo  tliose  of  lliis  eomiianv  ;  I 

aitialganiale,  iiiiiie  or  join  witli  any  otlier  I 


deheiil iires  Hudson’s  Bay  C’o.  from  5 


to  40',; . 

I’’.  H.  Burt.  com.  from  1  ' 

1% . 


•oil,  linn  or  eorporalion  earrying  on  an.v  similar  W,  .A.  Rogers,  com.  from  2% 
or  :illied  liiisiiKvss ;  (01%%.........  . 

'i’o  sell,  lease,  transfer  or  otlierwise  dispose  of  Coniagas  Aimes  from  6  f-3  lo 

llie  wliole  or  any  part  of  llie  Inisine.ss  anil  under-  6','; . . 

taking  of  llie  <’oin|iany  lo  any  oilier  person.  Ilriii,  Senit’a-Sup.  Aline  from  12% 

eoiiqiaiiy  or  eorporalion,  and  to  ai’eept  !)>  way  of  to  It)'; . .  . 

etiiisiderat ion  for  siieli  s;ile.  lease  or  transfer  monies  Doni.  Bridge  from  8  t*i  -a'C 
or  ;in.v  sliares.  Iioiids  or  seenrities  of  any  otlier  eoin-  VVinilsor  Hotel  from  .5  to  4% 
paiiv  or  etirporal ion :  Hudson  Ba.v  ord.  Iroiii 

I'o  remiiiierate  eitlier  in  easli  or  in  paid  up  or  -5  to  15'.;, . 


partly  pai'l  ii|>  stork.  Iioiids  or  delieiiliire  of  llie  Dominion  I  ark  trom  6' „ 

Comiiaiiv  any  person,  llriii  or  eorporalion  for  ser-  |  ’1% . 

vices  rendered  or  to  lie  rendered  lo  llie  Coiiipan.v  I  , 


lor  the  eoiniiany.  as  a  eorporalion.  iczem  ,  priueipal.  j,|  eoiineetioii  witli  its  iiieorporalioii,  proinolioii  or 
eontraetor  or  represenlative,  eillier  alone  or  in  qrgaiiizaiioii  or  in  eoimeel ion  w it li  t lie  eoiidiiet  of 
eonjunet ion  witji  *nliers.  tinder  llie  mime  of  Cana-  ipe  eompaii.v's*  imsiness,  or  I'or  any  lu’operty 


diaii  Aiitomoliile  liispeelion  (ompaiiy  IJmiled,  ri'’lil 
'willi  a  eatiital  sloek  of  tweiily  ilioiisaiid  dollars  (.r  ■ 
($29, (1(11). till),  dividi'd  inlo  two  liimdred  (2110)  sliares  eipii 
of  one  Inmdred  <lollars  |.$I0II.II(I)  eaeli. 

Till' Iiriiieipul  place  of  Imsiness  ol  tile  eoriioralioii  .a  , 
will  lie  in  tlie  city  of  Montreal.  'l  l 

Dated  from  Hie  oltlee  of  tlie  I’rovinciai  Seerelarv,  r  ilio 
tlio  iwenty-sixlh  *la.v  of  Deeemlier.  191  1.  ‘  ‘  iv 

C.  .I.SIMARD.  ,l,jVi 

Deputy  ITovineiul  Secretary. 

C.  C.  Cousins.  72-1-2 

•Solicitor  for  .Applicants.  Cam 


lie  eompaiiv's’  Inisiness,  or  lor  any  property 
■iglils  aeipiired  by  the  Company  under  the,  naino 
if  ■  Mourn  Ro.\;il  Grocery  Company.”  with  a 
•apil;il  sloek  of  ten  llioiisaiid  dollars  ($10,000.. 
lOO)  ilividi’d  into  one  Imiidred  (tool  sliares 
if  one  limidred  dollars  (.SIOO.OO)  eaeli. 


to  4% .  4l)( 

Y'rarly  loss  to  stork liotder.s . 

Dividends  PaNsed. 


Coiiipa  ny 

Alex.  L.  &  I’.,  com..  4';;,.  .  . 
Mex.  I,.  &  1’.,  pref.,  7',i .  .  , 

Mex.  Tramways  7^;, . 

Alonareh  Knitting,  ooin.,  (1% 
llewson  Pure  Wool.  Iiref  T<  ' 


’l  l"  priiieipal  place  of  Inisiness  of  tlio  eorpo-  'hcwsoii  Pure  Wool,  pref.’,  7% 
riiiioiL.  will  l)i‘  ill  <»r  Moiitrutil.  Stiin  C'liuin  &  Iron  prof 

D:ited  from  tin-  ofliee  of  Hie  I'rovineial  Seerolary,  4  Maedonald  Ltd.  liref 
tliis  iwenty-eiglitli  day  ol  GeeemlxT.  191  t.  North  .MlaiiHc  Fisheries  cum 


$6  00*1000  st’ooooo  <•'•*'><'’8  which  have  prevailed  during  the  !  serious  iniscouduct.  The  liability  coiu- 
*  ’  ’  »  10,000  (U- (jiree  yea’rs  we  owe  the  growing  panics  onl.v  insured  again.st  claims  ui>  to 

600.000  ti.ooo  antagonism  betwt'en  the  western  agricul-  •'SI. 500.  while  protection  n«)w  i.s  practieall.v 

1,500,000  30,000  tural  interests  and  the  commercial  east,  unlimited.  Besides  the  defences  provided 

£750,000  375,000  unsuccessful  farmer  al  tributes  his  them  by  the  old  law  the  companies  had,  in 

non-success  to  conditions  arising  from  the  the  unwillingness  or  inability  of  workmen  or 

1  -00  000  a- -00  I'iKl*  interest  rates,  high  freight  their  dependants  to  face  the  risk  and  under- 

’  ’  2  >.<oo  j  vvhat  h*'  ha.s  to  Iiua’ —  take  the  exjtense  of  costly  law  suits,  a  prett; 

£2,000,000  1.000,000  to  anvtliing  at  all  but  the  tnulcrl.ving  cause,  effectual  guarantee  against  having  to  pa* 
'•'■oiioo  ir.Min  ''‘Gi  agree  that  the  w<>stcrn  agricul-  even  the  restricted  claims  of  the  injured 
'  '>.000  poiiiintinity  will  not  enjoy  a  Hio-  and  Hie  settlement  of  claims  for  trivia, 

1,500,000  60,000  1  i’oiighl,y  satisfactory  degree  of  jirospcrity  sums  became  an  actual  scandal.  In  this 

iiimiiuiii  I  HRlil  iiitiTcst  t’at*'s  and  the  cost  of  all  the  connection  a  comparison  of  (he  Ontario  and 

•  .0  ,00  1.0,100  .jpd  xerviens  whi<di  the  farmer  h’ls  to  New  York  rates  is  rather  illiiminatiiig. 

480.000  48,000  liiiy  luivc  been  reduced.  Nevertheless,  as  There  as  here  the  old  defenees  of  eoutrih- 

i'gi*I'*1iiIi  o  '■ogai'tls  the  material  prosperity  of  western  utory  negligence  and  assumption  of  risk 

’’’  ’  farmers,  the  only  underlying  iiroblem  faeing  j  have  been  taken  away,  liut  einitloyers  have 

£i,o*K),*)oo  £100,000  US  is  how  to  bring  about  most  quickly  a  to  ensure  in  the  lial>ility  eonipanies.  Mak- 
100*1011  snoo  Koneral  adoption  of  efficient  farming  ;  ing  due  allowance  for  a  comparatively 

■tiu.ooi _ 7i.(  00  }(,,  inercasc  the  profitableness  j  slight  diff'ereiiee  in  scale  of  compensation 

.  $;!.i)07,7oo  of  farming  on  Hie  prodticiiig  sid*'.  This  ac-  |  it  may  without  itiifairness  be  jiresumed  (hat 

comiilishcd,  losses  through  credit  extended  the  present  New  York  insurance  rates 
Per  annum  to  unsuccessful  farmers  would  be  reduced  j  aiiiii’oxi mate  very  nearly  (he  rales  coin- 
,  ,  g-Va'^Kii  H>  a  mirimum,  and  there  would  inevitably  |  itanies  in  Onttirio  would  have  charged  had 

ti.'tloo.ooo  42o',()*Hi  follow  a  lowering  of  all  rates  ami  costs  to  the  |  1  hey  been  retiuired  lo  insiire  against  claims 
2t)jioo',ooo  i.it'iojioo  farmer.  i  for  eompensation  tinder  Hie  (iresent  law. 

1,275,000  76, (too  “No  better  illustration  of  the  last-men- j  Here  are  some  of  t he  rates  in  New  York  and 

,  2  727'Ihm)  iiio  s'io  tioned  point  could  be  found  than  is  afford*'*!  i  Oiitni’io  resi>eetiM  ly ;  Saw  mills,  4.<S()-1.SH; 


Capital 
813. .585,000 

6.000.000 


Los.s 

$54;i,IOO 

4’20,000 


20,000,000  1,100.000  I 

1,275,000  76,;i00 

3.50.000  24..500 

,  2,727,tH)0  1 90.890 

1.766,800  1 ’23,676 


76  (’■  •(■  8IAI.ARD,  pref.  7% . 

.  '’'  Piii.v  Pnivineial  Secretary.  i5oiiiinioii  Steel  com  P% .. . 
(’aiitplK’li,  MeAL'ister  ami  i  apiiieaii,  Doiii.  (’aimers,  com  6''k  .  .  . 

Attiii'iieys  lor  .Applicants.  British  Empire  Trust  8%.  . 

Smal  l- Woods  com.  .5%  .... 
-  -  —  -  Toronto  Paper,  com  65;.  . 

COBALT  SHIPMENTS  Nova  Scotia  Car  7%  pref.  . 

_  Can.  Steamships  7%  pref.  . 

,  ...  .  !  Granliy  Alines . 

'I’he  new  year  was  uslicrcd  in  liy  the  Cobalt  mines  .Savvycr-Alassey  7%  pref.  . 

ill  Hie  sliipim  ni  of  a  ri'Cord-breakiiiK  (oiiiiaKC  of  ore  National  Brick  5% . 

. . .  ,|,„  v-.i  N'$'  Steel  &  Coal  65;, . 


MONTUEAL  TKUST  .ANMML.  - 

At  tlio  annual  ineoting  of  Hie  Aloiilnal  Trust  UORAIT  ^iLlTPAl 

Comiiany,  held  here  this  week.  C.  .A.  Cro.sbie,  of  vlUllTlTL 

Vancouver,  B.C.,  was  elected  lo  the  hoard.  'I’liis  -  - 

wiis  the  only  change,  the  lueiiilicrs  ol  Hie  old  board  •I'l,,.  vear  was  uslicrcd  in  liy  t 

lieint;  rc-clccted  as  follows:  Sir  Herbert  Holt,  pre.si-  .  .  .  .  ’  ...  _ _ ,  .  ,  , 

deni;  Rolit.  .Archer,  vice-president;  Sir  Ma,\  .viikeii  "*  **"'  vlnP'm'iil  ol  a  ns ord-breakiii 
J.  K.  Aldred.  .A.  .1.  Brown.  K.C  ,  Pavetto  iii’owii  fioiii  leu  iiiiiu’s  during  the  first  w 
George  Caverhill.  Hon.  .N.  Curry,  Hoii.  R.  Daiidiir-  n,,.  mubreik  of  Hie  war  in  Aiigusl 
and.  Wm.  Alolsori  AlacPher.soii,  C.  K.  Neill,  llimli 

I’aton.  Edson  I..  Pease,  .lames  Redmond.  F  W.  lor  a  w cekl.v  sliiiuneiit  liom  (  obalt  . 
Ross,  Hon.  W.  H.  Ross.  F.  1’.  Jones,  .A.  Haig  Siinsi  tons.  Hie  amount  whii'li  left  Hie  e 
and  Stuart  Strathy  .with  V,  J.  Hiiglies.  manager.  ...,.,.k  iiist  elosed.  in  addition  lo 


Ity  the  experience  of  the  banks.  I'ndtr  the 
con<litions  which  havT  exi.stcd  latterly,  the 


laundries,  ‘2.o4-.S();  mining,  (i.O 00;  mason 
work,  ;f.. ‘17-2. 50;  biscuit  manufacturing. 


('you  i.28,3;908  i<’sses  through  bad  debts  in  western  farmers'  l.;kS-.. 50;  jirinting,  .78-..50;  cor_(iagc,  2. GO' 


Ii’oiii  leii  mm.  s  q.ir.i.g  .11.  msv  wees.  ,voi  since  y  ^  {,„a|  y%  j,„.f  . 

Hie  oiiHii'caU  ot  Hic  war  111  .August  have  the  tlgiires  Amcs-Holdcn  7%  cum,  pref. 


fora  wi'ckl.v  sliiiunciit  from  Cobalt  amoiiiilcd  toti.’it  Do m.  Iron  &  Steel  750 . 

tons.  Hic  amount  whidi  left  Hic  camp  during  Iho  7%'cum‘' 

!  week  just  closed.  In  addition  lo  Hic  *'.\ccptional  Porto  Rico  com.  4'% . 

I  licavy  tonnage  Hic  ore  was  all  of  a  liigli  grade  SmurtAVoods  75?_^cum.  pref. 

iiatiii’c.  I.ciiig  iV’inciiiallv  conc^  The  sliip-  w."',.V'an:  lind  H  K.  sik 

ments  were  1 .2b2,(.l()  lioiiiids.  Trust,  sc; 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN;  Enclosed  find . ..7.,',.... . . .  for  $....7.  ..7r77...7. 

for  which  send  The  Financial  Times  for. .7..*...... ..*7.7. ..  .7.  . ..  .to 

NAME . 777. .  .:7.  .777.7. .  .7..7.77..77.77;T7.  .77. . . . .  .7. .  7. . 

ADDRESS. .  7. 7.  .77.777.  .777  77.7777. 7  :.77. . .  77.777777. ..  .7. . . 


Oru  sliipiiu’iits  lor  lliu  week  uure: 

LaKosj .  . 

Mill  Corporation  of  (’ainuia — 

("ohalt  I.aku . 

To\vnsiiu-('iI.v . 

Coniajias . 

IVnn-<  'anadian . 

'Pri’ilu’wcy . 

Dominion  IU‘(lii('iion  ('o . 

McKinli'y-DarraKh . 

Houn  ur . 

C’asey-Cohalt . 

'I'olal . .  , . 

Hullion  ishipmunts  wire; 

Oun 

Mining  C’orp.  of  (\inada. .  .  .  3,3(1- 


2, 157, 004 
750. (UK) 
l,7lS.(i()() 
750,000 
0S5.(J()0 
1.182.200 
0,255.000 
15,000,000 

1. . ''>00.000 
2.000.000 
0.000.000 
1.030.000 
2,500.000 
5.000,000 

500,000 

1.250,000 

3,(K)0,000 

1.54().5(K) 

500.000 

2.500.000 

2. 107. . 570 
1,000.000 
0,400.300 

250.000 

400.000 

0.4(W>.000 

6(K).000 


2()!'j2()  iiccounts  by  those  banks  which  havo  fully  1.50;  sower  eon; 
3()()’()()o  ivi-ogitized  their  obligations  to  finance  the  norics,  1.04-.S0;  I 
45’()()o  farming  community  are  equivalent  to  at  making,  1.09-.40 

ositMs  least  2  pir  eent.  annually  on  the  ainoiip.t  - 

loaned.  Reduce  sneh  losses  to  the  trifling  B.U.  I.OAl 

•JoiVooo  i  percentage  which  provails._  say.  in  Ontario  xr 


1..50;  sewer  construction,  lO.dT-fi.OO;  tan¬ 
neries,  1.04-.S0;  furniture,  1.17-.80;  harness 


B.U.  LOAN  IN  NEW  YORK. 


'lO.Ajioo  and  the  banks  could  afford  to  reduce  their 


Negotiations  have  been  completed  for 
the  loan  to  the  I’rovinee  of  British  Coluin- 


I  li'riiy  ii'a  a-  ZL'XvlVrTJl 

i  tain  all  their  credit  from  the  banks  and  to  ‘ 

87:.50()  Pf-y  csish  for  their  purehases  Hk)  general  ’-'qiiip  j^mount,  is  to  be  advanced  at  98 

vwvS'HHy  thd^  price^liZ  B  is  Hto  same  he  on  tr.'asury  bi^  for  one  p^ar. 

;k5,()()0  ....  .i,'!,  ijn,.  ”  .  bearing  interest  at  tour  and  one-halt  per 

i2,'>,ooo  all  along  tli^i^c. _  cent.  4\t  the  end  of  the  year  these  hills  are 

'70  dot)  TIIF  WFST  INVKSTINCi  ITS  MONEY’  I*'  exelianged  for  bonds  of  the  province 
4.54  fji  IIS  MONh’l.  of  int*Test.  Under 

16. .500  Desjlito  current  stories  of  depressed  con-  the  act,  the  bonds  are  [layable  not  later  than 

452’55d  diiioHs  in  British  Columbia,  a  Montreal  June  30.  1941. 

L’oibiio  house  with  a  branch  in  Vancouver  reports  The  Kipiitable  Trust  (Mmpany  of  New 
..  that  a  big  demand  for  investment  securities  York,  is  the  purchaser, 

4.13.91,0  recently  manifested  itself  from  that  - 

144,728  direction.  DIVIDEND  PAYMENTS 


108,2.5.5  j  very  greatly  their  jirice  lists.  It  is  the  same 
rdrJiooo  '  along  tlio  line.”  ' 

16.s!444  I  - 

7(),()0()  the  yvest  investing  its  yionev 


Dominion  Trust  85; .  2. 167, .570 

I  Nova  Scoli.a  ('lay  7*’k  prof.  .  1,000, 000 

.  -Ib.iiiO  I  steel  Go.  of  Can.  7%  c.  pref.  6,490.300 

...  ...  .Amherst  Pianos  75,'  c.  p.  pref  2,50.000 

.  ®  Freuman's  Liniitod  .  400.000 

.  .LiO.SHO  1  (■’ock.shutt  Plow  7%  cum.  pfd  0.4(>5,000 

.  211.610  jSiauHekIs  Ltd.  4',i  com .  OtHI.OOO 

.  Can.  ■\Vesl.  Lumber  .551,  deb. 

.  81.800  stock . £1,735,840 

.  81,000  Columbia  River  Lumber  55i 

.  .5.5.360  Uv'b .  578,912 

.  .8,. .530  Carriage  Factories  7%  cum. 

. ><,210  pref. .  1,200,000 

■: - —  Can.  Nor.  Paeific  Fisheries 

.  1,2(12,640  r,%  deb .  £37(>,.548 

,,  ,  Coekshutt  Plow  7‘%  eum.  pfd  (’>.4(’)5,000 

„'aIuo  Invest.  Corpn.  of  Can.  7%.  .  £200.000 

3,304.00  $1,035.00  ()nt.  Steel  Products  7% _  7.50,000 

Can.  Car  &  Fdy.  7%  pfd -  3,975,(M)0 

_  Do  4%  com .  7,000,000 

ELECTIONS.  Columbia  Valley  Orchards 

ehamro  fluwhn.i  »i. ,  stock  6% .  £160.000 

U  Maritime  Nail  7%  pref .  300JM)0 

sh()\linL$^»  Kubber.  com 

.  snowing  a  sui>.*'tan-  ^  2.S04.120 


S'rANDAUO  KXC  IIANCSK  ELECTIONS.  Columbia  Valley  Orch 

I’OKOXTO.— Tlie  Exehangc  llnisheil  the  AHrUiine  NaU  7%  pref  ' 

year  witli  a  surplus,  the  llmim’ial  reiiort.  presented  L,)er 

al  Hie  annual  meeting  1  iiesday,  showing  a  siihstan-  •voooer,  lom 

Hal  amount  on  tlio  rigid  side  of  the  ledger.  alHiough  whiV  Pass  'x- '  'Yukon 
the  cxeliaiige  was  elosed  lor  a  moiiHi  and  business  " 

1.  "  White  piss'  '&'  'Yukon. 


101  ’’04  Alontercy  Ky.  5% .  5.353,333 

45‘>’550  Hewson  Pure  Wool  6% .  2.50.(100 

sro'iHM)  Mex.  Alabogany  6% .  32(),0(K) 

52  Mill  .Antonio  Land  &  Ir.  6%  C.tKiO.tKIO 

ir,9'(M)0  Ritz-Carlton  Hotel  5% .  l.OOO.tKM) 

490  IMM)  Mex-  Nor-  Ky-  .  24,820,000 

Lake  .Slip.  Corp.  .5%  Income.  3.(KM),(KK) 

48  000  Alabama  Power  5% .  10,000,000 

21000  Can.  Collieries  {Du'nsmuir) 


10,000,027 

1 1‘>  164  Laki)  Sup.  Paper  Co.  6%.  .  . .  5.000,000 

Te.xas  Prairie  Lands . 

£37  335  Algoina  Steel  1st  m.  ref.  5%.  14,000,000 
Chadwick  Brass  Co.  0% _  2.50,000 

I  .au  iMuan.a.  wi.-  ...vniw.  in  mill  ini-  ri'sui*  oi  iic/  anKo  o.n.i;  r.nq  I X ‘ctn  Dominion  Marble  6% .  100,000 

I  the  year’s  Imsiness  Hial  lew  changes  were  made  in  .  '  _  Stanley  Mineral  Springs  & 

!  the  personnel  of  the  olHcers.  President  Lorseh  being  v,.ari.,  in«»  tn  „i.arohnl3,>rs  sii  id  i  ino  Brewing  0% .  $350,000 

re-elected  by  an  overwhelming  majority.  There  were  Yearly  loss  to  sharcnoldcrs .  811.343..J09  Light  &  Power  2nd  M. 

contests  for  a  number  of  olllees,  lint,  with  a  <a>uple  Bond  Interest  Deferred.  5% .  9,733,000 

of  exceptions,  there  is  no  eliange  in  the  list,  the  elec-  Per  annum  Algoma  Cent.  &  Hudson  Bay 

I  lions  resulting  as  follows;  -  Company.  Capital  Loss  R.R.  6% .  10,080,000 

!  President,  1>.  G.  lairseti;  llrst  vi(X'-president.  S.  G.  Can.  Venezuelan  Oro  6%.  . .  .$1,000,000  $60,(X>0  Barcelona  Traction  5%. .  . .  £7,160.000 

I  Jaek’.'s,  Boeond  viee-pi’o.sidetit,  L.  J.  West;  s*g.’retary-  Can.  Alncblncry  Corpn.  de-  Mexico Tram6% .  0.083,3.33 

'  treasurer,  H.  B.  Smith.  ferred  bond  hit.  2  yrs.  6‘%  595,500  :i.3,730  Mexiiain  Electric  6%.. .  .  11.340,500 

j  Directors— P.  G.  Kirby,  J.  P.  .Connors,  U.  2.  Mex.  Nor.  Power  5% .  10.000,000  500,000  — 

1  Flouiing,  8.  B,  Davison,  A.  J.  Patterson,  jr.  Upper  Fraser  Lumb^  6%. . .  1,500,000  90, (XM)  Ye'arly  loss  to  shareholders, , 


Snbecriptlenet  In  Canada.  $2.00  a  gears  $1.25  for  six  montha.  In  Great  Britain. 
Sa  a  gears  4a  Od  for  six  montha.  In  U.8..  $2.50  a  years  $1.50  lor  aix  months. 

Make  all  Cheques,  Drafts  and  Money  Oi'ders  payable  t-o  the  Company. 


since  til"  war  opened  has  fallen  off  greatly. 

So  [ileased  were  the  iiie’mliei’s  with  the  result  of 
the  year’s  Imsiness  tlial  few  changes  were  made  in 
the  personnel  of  Hie  ollieers.  President  Lorseh  being 
re-elect eil  liy  an  overwhelming  majority.  Thero  were 
contests  for  a  number  of  olllees,  Imt,  with  a  couple 
of  exceptions,  there  is  no  eliange  in  the  list,  the  elec¬ 
tions  resulting  as  follows; 


£746,702 

255.500 


ferred  bond  hit.  2  yrs.  6‘%  595,500 

Mex.  Nor.  Power  5% .  10.000,000 

Upper  Fraser  Lumb^  6%. , .  1,500,000 


$60,(X>0  Barcelona  Traction  5^ 

Mexico  Tram  6% . 

:i.3,730  Alexican  Electric  6%.. . 


6.083,333 

11.340,500 


Yearly  loss  to  shareholders , 


267.660 

STO('K 

rate 

Payalile 

.  Itoeord 

ir>,()(K) 

(iuar.  Co.  of  X.  A  ....  2 

Jan. 

1  t> 

1U.2(K) 

Cr.  Res.  (monthly)..  . 

2<{, 

Jan. 

15 

Dec. 

31 

3(H).  000 

Dom.  Textile  pfd .... 

1  ?«% 

Jan. 

45 

Dec. 

31 

rtOAKH) 

Penman’s  pfd . 

1  H'% 

Fel). 

I 

Jan. 

21 

1,2S0,2(K) 

Penman’s  com . 

V'c 

fob. 

15 

Lob. 

.3 

l/iO.OOO 

Dom.  Power  pfd. (h.y) 

3 

Jan. 

15 

D<x). 

31 

500,000 

Nipis-sing  Alines . 

Jan. 

20 

Dec. 

31 

Central  la-aHiercom. 

Fob. 

Jan. 

11 

.50(’,,780 

AIH.  Telegraph . 

Jan. 

45 

Dec. 

31 

300,000 

Tueketts  pfd . 

1  •>«% 

Jan. 

15 

Doe. 

31 

Dom.  Power  pf*l  (h.y.) 

■i 

Jan. 

15 

Dec. 

31 

700,000 

Merchants  Hank  .... 

Fel). 

1 

Jan. 

I'T 

15,000 

Hilieri'st  pfd . 

1  “'8% 

Jan. 

15 

Dec. 

3f 

6,000 

Can.  F’banks  pfd. (h.y) 

3*’p 

Jan. 

15 

Dec. 

31 

Loew’s  Theatres  pfd. . 

4  “4% 

Jan. 

4  5 

Dec. 

31 

21,000 

Maple  Leaf  Mill  pfd.. 

Jan . 

48 

Jan. 

4 

Standard  Bank . 

3  '■i% 

Fel). 

Dec. 

30 

486,650 

Bell  Telephone . 

Jan. 

45 

Dec. 

24 

Can.  Explosives . 

4  H% 

.I,an. 

15 

Dec. 

31 

504,000 

KarainisHquia . 

4  'i% 

Feb. 

Jan. 

15 

1.790,(X)() 

Dom.  SKH-l  iifd . 

4  ‘11% 

Feb. 

1 

Jan. 

15 

376,999 

Dom.  Coal  (h.y.) .... 

3  '4% 

Feb. 

Jan. 

15 

567.0’25 

Inter.  Nickel  pfd.  .  .  . 

4 

Feb. 

Jan. 

14 

Homestake  Co.  (mo.). 

65c 

Jan. 

25 

Jan. 

2U 

$8,598,259 

Kerr  Lake .......... 

25c 

Mar. 

15 

Mwr. 

1 

